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Terror 

target 

Fiat 

sacks 61 


Flat, Italy’s leading private 
. company and Hie target of 
political violence for four years, 
took action yesterday by sacking 
61 workers said to be respon- 
sible for labour unrest gwA 
voilence at its Turin plant. 

Continuing labour troubles 
have seriously hit production 
and at times provoked street 
violence and attacks in plants. 
Moreover, managers and staff 
have been demoralised by 
terrorist attacks against 
personnel. 

In the last ten days, one 
senior executive was shot dead 
by Left-wing extremists, while 
another was shot In the knee. 
Yesterday's move by the com- 
pany led to a three-hour strike 
at all fiat plants. Back Page 

Giscard gems row 

The French Socialist Party is 
expected to renew calls for an 
inquiry into France’s military 
intRrvention in Central Africa 
following allegations that Pre- 
sident discard d’Estaing. 
aecepted diamonds from the 
ousted “ emperor " Bokassa. 
Back Page 

Tough detention 

Two -detention centres will 
experiment next year by sub- 
jecting young criminals to a 
tough military-type course of 
corrective discipline. Including 
drills and parades. Home Secre- 
tory William Whitelaw told the 
Toiy conference. Page 12 

Sea! cu!l off 

The Government has shelved a 
si.;-year programme to cull 
nearly 50.000 grey seals off the 
Scottish coast. This winter's cull 
will be limited to 2,000 pups 
while talks continue with 
scientists and conservationists 
on a new programme. Page 41 

Refugees flee 

Between 5,000 and 10,000 
Kampucheans crossed into Thai- 
land following an artilleiy 
barrage by Vietnamese-backed 
fnrces on a stronghold of 
guerrillas loyal to the ousted 
Kampuchean leader Pol Pot It 
i.sthe first mass influx of 
refugees for five months. 

Kurds attack post 

Kurdish rebels besieged an 
Iranian police post near the 
Iraqi border after launching 
overnight attacks in which at 
least 13 people were killed. 
About 40 Government troops 
v.ere holding out against the 
guerrillas, it is reported from 
Kermansbah. 

Times talks 

Crucial talks between the Times 
Newspapers and the National 
Graphical Association continued 
!a*t night with efforts to avert a 
breakdown that could mean the 
permanent closure of the sus- 
pended publications. 

Portugal backed 

France has assured full sup- 
port for the early membership 
of Portugal in the Common 
Market following talks in Paris 
between ibe two Heads of State. 
They hope negotiations will be 
completed by spring, 1981, with 
full membership in 1983. Page 2 

Briefly ... 

Britain has become the main 
buyer of French wines and 
spirits in the first half of this 
year, overtaking the U.S. Page 6 

Three hundred demonstrators 
picketed the Barbarians rugby 
match in Galashiels. Scotland, 
in the noisiest protest so far. 

High price and scarcity of 
heroin has contributed to 
violent crimes in Hong Kong 
rising sharply to SO a day. 

A Sicilian builder has been 
accused of complicity in the 
kidnapping of Italian financier 
Michele Sin dona. 
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Tories make clear 

Equities I Rhodesia sanctions 

down 11; 

Pound 
gains 


• EQUITIES were affected by 
gloom on Wall Street and the 
FT ordinary index fell 10.9 to 
4724). 

• GILTS bore the brunt of 
overseas selling, and. the Gov- 
ernment Securities Index fell 
OJ87 to 70.70, making its largest 
single-day. fall In four months. 

• STERLING lose 145 cents 
to $27700 and Us trade 
weighted index rose to 6845 
(68.6). The dollar’s index fen 

-to 65.0 (854). 

• GOLD rose $20) to 6412 in 
bullish London trading. 

• COPPER prices were sharply 
lower on the London Metal Ex- 


must be lifted 

BY RICHARD EVANS, LOBBY EDITOR 

The Prime Minister received a dear message from the Conservative Party 
conference yesterday that economic sanctions against Zimbabwe-Rhodesia 
will have to be lifted next month if a split between the Government and the 
party is to be averted. 



Thanks partly to skilful stage 
management and partly to a 
well-judged conference speech. 
Lord Carrington, Foreign Sec- 
retary, managed to reject with 
ease a Right-wing attempt to 
commit the Government to the 
immediate withdrawal of sanc- 
tions. 

The conference gave him over- 
whelming backing to continue 
the Lancaster House talks to 
find an agreed settlement on 
Rhodesian independence lead- 
ing to fresh elections and the 
ending of sanctions. 

But it was only a temporary 
respite. The message was ob- 
vious: any attempt by the Gov- 
ernment to renew the sanctions 
order in mid-November would 
face opposition from a large 
section of Tory MPs and hostility 
from the party rank-and-file. 

With the Lancaster House 
talks resuming today — when 
Patriotic Front leaders will be 
asked to state whether they ac- 
cept the latest British consti- 
tutional proposals — Lord Car- 
rington's deadline is tight 
Ideally, if a constitution is 
agreed, he would wish sanctions 
to continue during difficult nego- 
tiations on the transitional 
arrangements before fresh elec- 
tions can be held. 

But after yesterday’s stormy 


change, with cash wirefes £65 


lower at £936 a tonne oifceRyy 
selling fay speculators. J*ag£41 

• WALL STREET' waS 1SJ8 
down at 84L21 just before the 
dose 

• ORION BANK chairman, Mr. 
David Montagu, has resigned 
because of differences with the 
six shareholder banks about the 
future ownership of the con- 
sortium bank. Back Page 

• NEB has told the Govern- 
ment it will not sell off its assets 
in large companies until it has 
been given new guidelines and 
financial targets by the Industry 
Secretary. Back Page 

• J. SAINSBURY, the ’ retail 
food chain has roundly criticised 
Britain’s most widely-grown 
potato, in advertisements in 
women’s magazines which have 
angered both, the Potato Market- 
ing Board and the NFU. Back 
Page 

• BL CARS union leaders have 
launched a claim for a 30 per 
cent pay rise for all 90,000 
manual workers, insisting that 
the increase be index-linked. 
The claim also includes a 
shorter working week and 
improved sick pay and pensions. 
Back Page 

• TUC is to establish a data 
bank to record detailed infor- 
mation on labour agreements 
which include reductions in 
working hours which will then 
be used by onion negotiators 
pressing claims for shorter 
working. 

• NCR has said it cannot agree 
to the demand by miners to 
bring forward their pay settle- 
ment date from March to 
November this year. Page 11 


and often tense debate the best 
the Government can hope for is 
a temporary extension of sanc- 
tions and even that would cause 
a major party dispute. An order 
could probably only be got 
through the Commons on 
Labour votes. 

Technically, the lapsing of the 
Order implementing sanctions 
would not necessarily mean the 
immediate lifting of the econo- 
mic boycott as sanctions are 
operated under separate Parlia- 
mentary legislation. 

In practice, however, many 
Tory MPs are convinced that 
once the sanctions order is void, 
trading would resume and there 
would be no likelihood of a 
Conservative Government taking 
punitive actions under another 
Act of Parliament 
During the debate Lord 
Carrington outflanked his Right- 
wing critics by accepting both 
a motion calling for recognition 
of a multi-racial government in 
Zimbabwe-Rhodesia, and an 
amendment demanding that' 
sanctions should be lifted “as 
soon as is practically possible." 

Had a more aggressive 
amendment calling for the im- 
mediate lifting of sanctions' 
been called, as the Right wing 
demanded, there wou-kl have 

Editorial comment. Page 24 • Conference report, Page 12 
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been a much more stormy de- 
bate and a more difficult task 
for Lord Carrington. In the 
event, the Foreign Secretary, 
backed by the siient but for- 
midable. presence of the Prime 
Minister, rode the jeers of the 
hardliners with relative ease. 

Faced- with his reasoned 
approach on the need for 
final posh towards an agreed 
settlement that would end the 
■war, only a handful on ibe far 
Right continued their open hos- 
tility. Even Mr. Julian Am cry, 
the flagbearer for the Rhodesian 
lobby, dropped his demand for 
the immediate lifting of sanc- 
tions 

The. Foreign Secretary 
appeared to adopt a very tough 
line cowards the transitional 
arrangements, stiil to be nego- 
tiated. In _ bis view it was 
neither desirable nor practical 
for security forces to be inte- 
grated before fresh elections, 
or for other radical changes to 
Be made. 

Lord Carrington was forced to 
give some ground on sanctions, 
however. At one stage he 
admitted that they were origin- 
ally instituted against the advice 
of the Conservative Party in 
order to persuade the Smith 
regime to accept majority rule. 




easing 
to boost private renting 


BY ELINOR GOODMAN, LOBBY STAFF 


THE GOVERNMENT is to 
experiment with a relaxation of 
rent controls in the hope of 
attracting some big institutions 
into the shrinking private 
rented accommodation sector. 

It will legislate for a new 
form of private tenancy agree- 
ment which would mean that 
companies qualifying for a 
licence could rent specially 
built properties outside the pro- 
visions of the Rent Act. 

The building societies are 
seen as one sector which might 
well be &terested in building 
properties for rent if they could 
be sure of getting a fair return 
on their hsvestment 
The idea, to be contained in 
the Housing Bill shortly to be 
laid before Parliament seems 
to be to model the tenancy 
agreement on the provisions of 


existing commercial tenancies. 

This- would allow landlords to 
charge the market rent for a 
properly and give tenants only 
a limited right of renewal once 
the .lease expired. At the end 
of the fixed term the parties 
would agree a new rent between 
themselves, or possibly go to 
arbitration. 

The arrangements would not 
apply to conversions, and the 
licences could be withdrawn if 
landlords were found to have 
abused the system. For the 
moment, the change is being 
presented only as an ex- 
periment. 

In the first instance the 
number of licences issued win 
be fairly small 

The move, recognised as poli- 
tically very sensitive, was an- 
nounced in Blackpool yesterday 


by Mr. Michael Heseltine, tile 
Environment Secretary, in a 
speech to a very appreciative 
Conservative Party Conference 
audience. 

He confirmed the Govern- 
ment’s intention of amending 
the Rent Act to introduce a new 
form of shorthold tenancy. 
Under this agreement, which 
would not affect sitting tenants, 
landlords could charge a fair 
rent for a fixed period add be 
sure of regaining possession at 
the end of the tenancy. 

Mr. Heseltine was careful to 
stress that the proposed new 
private tenancy agreements 
were being introduced only on 
ah experimental basis, and that 
the Select Committee on the 
Department of the Environment 
would be able to monitor its 
effectiveness. 


WORLD STOCK MARKETS UNDER PRESSURE 


STOCK markets around the world 
suffered sharp falls yesterday, following: 
the lead of Wall Street In London 
equities were weak, and closed at their 
lowest point of the day. The FT 30-share 
index fell 10.9 to 472. Gilt-edged stocks 
fell more than a point In longer 
maturities. 

Share prices dosed broadly lower in 
Frankfort with bank shares particularly 


weak. French prices registered their 
largest daily drop for several years. 
Heavy selling orders caused over 20 
quotations to be temporarily suspended. 

Prices also dropped in Milan, Toronto 
and Hon” Kong. Tokyo was closed for 
a local holiday. One market to move 
higher was Sydney, where gold mining 
issues were firm in line with the bullion 
price. 


Treasury report accuses unions 


COMPANIES 

• EMPIRE STORES (BRAD- 
FORD), the mail order com- 
pany, reports an 18 per cent 
increase in pretax profits to 
£3.49m (£2.95m) in the 28 weeks 
to August 31. Page 26 and Lex 

• BIGGS AND HILL first half 
pretax profit fell by more than 

£lm to £205.000 on turnover 
down to £45 m (£5Im). Page 26 

• CONSOLIDATED GOLD 
FIELDS net attributable profits 
for the year to June rose to 
£56 .2m from t34J>m. Page 29 
and Lex 


BY DAVID FREUD 

THE TREASURY blamed trade 
union power yesterday for its 
contribution to the poor profit- 
ability of British companies. 

It is believed to be the first 
time the Treasury has pub- 
lished such a blun criticism of 
the union movement The move 
probably reflects opinion in the 
new Conservative ministerial 
team at the department 
The Treasury Economic Pro- 
gress Report for October in-, 
eludes details of how profit- 
ability in British industry has 
fallen further and faster thane, 
in other countries. 

There is no simple explana- 
tion for the long-term fall in 
British profitability, the report 
says. Two of the key reasons 
pinpointed were trade union 
power and the increasing size 
of the public sector. 

The report states: “ Trade 
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union power may have squeezed 
profits by securing money wage; 
which could not be fully passed 
on in prices because of inter- 
national competition, or by 
restrictive practices and over- 
employed which reduced pro- 
ductivity.” 


Explanations of the poorer 
British performance based on 
cheaper real capital were 
rejected, leaving public sector 
growth as the -alternative. 

This explanation is contained 
in a piece of analysis uncharac- 
Contmued on Bade Page 
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Hectic day on 
Wall Street 

BY STEWART FLEMING IN NEW YORK 


Gold op 
as $ 
declines 


THE PRICE of gold moved 
sharply upwards yesterday for 
the second day Tunning, while 
in the currency market the 
dollar continued to show the 
weakness which set in late on 
Tuesday. 

Gold rose $20} an ounce in 
active trading to close at $412. 
This run-up in the price began 
after the morning fixing on 
Tuesday, when the price was 
set at $377. 

On Tuesday night the price 
rise in U.S. Gold futures was the 
maximum permissible, with the 
result that trading in Hong 
Kong very early yesterday con- 
tinned the upward move. 

Gold opened in London at 
$408 an oz and reached $425 
at one stage in the day. Dealers 
could provide no plausible justi- 
fication for this surge in the 
wake of the moves by the U.S. 
Fed last weekend to curb U.S. 
inflation and support the dollar. 

It Just shows the gold cur- 
rently has a life of Its own,” 
one trader said. 

The IMF gold auction, late 
yesterday, may have focused 
investor attention on the metal 
In the international money 
and bond markets the condi- 
tions created by the Fed’s shift 
in monetary strategy persisted 
yesterday. 

The six-month Eurodollar 
rate moved still higher to 
14ft per cent and in the inter- 
national dollar bond markets 
this new level of money rates 
continued to bit prices hard. 

The dollar fell yesterday 
from DM 1.799 to DM 1.779, 
and from $2,155 to the pound 
to 


THE U.S. STOCK MARKET 
plunged again yesterday in 
record trading: amid fears over 
the Federal Reserve Board’s 
new monetary regime. 

By late afternoon, after some 
attempts to rally in the morn- 
ing, the Dow ones Jindustrial 
average was down 16.38 points 
at 841.21. a loss of some 55 
points in the three days since 
the Fed announced its attack on 
inflation. 

The ticker tape which reports 
the prices of trades to the 
market was running 50 minutes 
late with li houds to go the 
volume of trading surpassed the 
previous record for a full day. 

A certain black humour per- 
vaded the edaiing rooms of the 
Wall Street investment houses. 

The head of equity trading at 
one of the best-known invest- 
ment banks said: “ My wife and 
children ask me why 1 keep my 
gas mask, battle helmet and war 
souvenirs. Now they know. I'm 
wearing them.” 

The uncertainty which has 
undermined the confidence of 


investors on shares pervades the 
money markets too. but there 
a much more cautious trading 
mood prevails. 

Dealers yesterday morning 
reported again that apart from 
the opening of the day there 
was no scramble for funds. 
Anxieties on this score are in- 
creasing however. 

The FED again did not inter- 
vene in the markets in the hours 
up to 2.00 p.ra. 

The central bank seems to be 
treading a delicate path aimed 
at convincing the foreign ex- 
change markets of its determina- 
tion to implement its new mone- 
tary policy while at the same 
time trying to avoid demoralisa- 
tion spreading through domestic 
financial markets. 

Again yesterday the Federal 
funds rate that formerly stable 
indicator of Fed monetary 
policy fluctuated wildly opening 
at around 13} per cent rising 
to 14} per cent and slumping 
to 10 per cent by early after- 
noon. 


IBM imderwriters 
face proMems 


BY DAVID LASCELLE5 IN NEW YORK 


UNDERWRITERS of Interna- 
tional Business Machines’ SI bn 
bond and note issue, the largest 
public offering ever made by 
an industrial company, stand to 
make record losses on the un- 
sold portion of the issue as a 
result of the Federal Reserve’s 
weekend credit package. 

Yesterday, IBM was forced to 
deny reports on Wall Street 
that it was planning to cancel 
the issue because of the recent 
sharp drop in fixed income 
security prices. In a highly 
unusual development, the com- 
puter giant said such sugges- 
tion s were "absolutely not true." 
and re-affirmed its intention to 
complete the deal next Tuesday. 

Unless there is a sharp turn- 
around in the market in the 
next few days, the underwriters 
are expected to lose at least 
$2.17. $3.5m at yesterday’s prices on 

Reactions Page 5 0 Money markets Page 33 ® World 
stock markets Page 34 • Lex Back Page 


part of the issue, 
be the largest loss 


the unsold 
believed to 
of irs kind. 

They would have .made a 
profit, however, on the portion 
they sold, and might still come 
out ahead on the deal as a 
whole. 

The IBM offering, which 
caused a big stir when it was 
announced at the end of last 
month, went on sale last Thurs- 
day, but it ran into a weaken- 
ing market and did not sell out. 
The rise in interest rates which 
followed the Fed's credit moves 
then put paid to its chances for 
good. 

£ In New York 


Oct. 9 


Previous 


Spot |S 2 . 1670 - 2. 1560 , 92 . 1745 -:. 1755 

1 month 0.11-0.16 dis ,0-06-0.02 dis 
5 months p. 2 B- 0.34 dia iD. 4 Wi .41 dis 
12 months fo-Sdis D.lOpre 1 . 50 - 1.35 dis 



salmon whenyou 



a trout 


Dewar’s 

Rxsibiy atouchmore expensive, 
always imquesdonabiysmoothei: 



J 






2 - 


Financial Times Thursday October 11 1979 


EUROPEAN NEWS 


Hamburg 
opens coal 
converter 


HAMBURG — Gasification is the 
only economically viable way at 
present of converting coal to a 
fluid fuel, Mr. Wilhelm von 
Hsemann, the chairman of Shell 
AG managing board said yester- 
day. 

Speaking at the opening of a 
demonstration gasification plant 
here, he said coal liquefaction 
was still technically risky and 
not economically defensible. 

The test plant here, using the 
Shell-Koppers process, will be 
followed up. with a larger plant 
capable of processing 1,000 
tonnes of coal daily and due for 
completion in 19S3-S4. 


Not economic 

Mr. Von Jlsemann said thar a 
1,000 tonne plant will still not 
be economic and that plants 
capable of processing 2,000 to 
2.500 tonnes daily were needed 
to make the process commer- 
cially viable under prevailing 
conditions. Such plants could be 
ready for operation by the be- 
ginning of the 1990s. he added. 

He forecast that coal gasifica- 
tion will only be capable of dis- 
placing heavy grade heating oil 
for industry and power generat- 
ing in the late 1980s. From 1990 
it could reduce West German 
crude oil and refined product 
imports by around 15 per cent 
Reuter 


LITTLE KNOWN SOVIET BUREAUCRAT IS STRONG LEADERSHIP CONTENDER 


The rise and rise of Mr. Chernenko 


BY DAVID SATTER IN MOSCOW - 


IN LESS than a year, Mr. 
Konstantin Chernenko, an 
administrator with a background 
in propaganda work, has 
emerged as a key member of 
the Soviet politburo and a 
strong contender to succeed Mr. 
Leonid Brezhnev, as President. 
Yet of all' the top echelon of 
Russian officials, he is one of 
the least known. 


Mr. Chernenko, 67, is head of 
the General Department of the 
Communist Party Central Com- 
mittee, a post he has held for 
a. number of years. In this capa- 
city, he is in charge of organis- 
ing the actual work of the 
Party's top ppiicy-makiog body. 

His role, however, has appar- 
ently been more important than 
any description of his bureau- 
cratic duties would have sug- 
gested. He emerged quickly as 
Mr. Brezhnev's principal travel- 
ling companion, a leading 
spokesman and the recipient of 
honours including East Ger- 
many's highest award, the order 
of Karl Marx, which was 
awarded to him last weekend. 

Some observers believe he 
has now eclipsed Mr. Andrei 
Kirilenko, another member of 
the Foltiburo. as the man most 
likely to succeed Mr. Brezhnev. 

Mr. Chernenko’s rise to pro- 
minence is an apt illustration of 
the importance of bureaucratic 
placement in the Soviet poli- 
tical hierarchy and the total 
exclusion of the general 
population from the leadership 



Mr. Chernenko . . . close 
aide to Brezhnev 


selection process. 

He has in fact been associated 
with the Soviet leader for 20 
years but be has no other 
known claim to distinction. He 
speaks poorly and has no 
known area of expertise or 
particular point of view. 

He does, however, belong to 
the group sometimes referred 
to as the “inner circle” or the 
“ Dnepropetrovsk Mafia." Be- 
sides Mr. Chernenko, they in- 
clude Mr. Kirilenko, Mr. 


Vladimir Scherbitsky. the 
Ukrainian party leader, and Mr. 
Nikolai Tikhonov, a first deputy 
prime minister. 

If Mr. Chernenko moves past 
Mr. Kirilenko as the heir 
apparent, it wfil probably be 
with the support of the other 
members of this group whose 
common, interest in supporting, 
each other against the rest of 
the Politburo is one of the few 
tendencies in that incoramuni' 
cative ruling body that can be 
plausibly hypothesised. 

Mr. Chernenkos emergence, 
was unexpected. He was made 
a full politburo member last 
November, only two and a half 
years later, thereby becoming 
one of only four men holding 
membership in both the 
Politburo and the Secretariat. 

The theory has gained 
credence that he owed bis 
sudden prominence to Mr.. 
Brezhnev’s failing health. Per- 
haps as Mr. Brezhnev found it 
progressively more difficult to 
work, he needed the help of a 
veteran administrative aide 
associated with him for more 
than 20 years to handle all but 
the most pressing matters in 
his name. 

His behaviour with Mr. 
Brezhnev at the Vienna Summit 
in June -made ffris seem a 
likely explanation but during 
two dayj of talks, he made 
virtually do contribution of. his 
own, and was treated as a clear 
subordinate, by Mri Brezhenv. 


At a dinner at the residence of 
the U.S. ambassador, he sat 
without saying a single word. 

Events since then, however, 
tend to show that Mr. Cher- 
nenko is seen by bis Politburo 
colleagues, and meant to be 
regarded by others, as an 
important figure in his own 
right. He gave a major speech 
on Sino-Soviet relations in 
August in Frunze near the 
Chinese border which was . the 
most authoritative statement of 
the Soviet postion in the run-up 
to the Sino-Soviet talks, and 
attended Mr. Brezhnev’s meet- 
ings with East European leaders 
this summer in the Crimea. 

:Mr. Kirilenko still deputises 
for Mr. Brezhnev on party 
matters and he has overall 
responsibility in the party for 
the economy. Therefore he 
must still be regarded as the 
most likely immediate replace- 
ment for Mr. Brezhnev.- 

The demotion in April from 
the secretariat of Mr. Yakov 
Byakov, believed to be a protege 
of Mr. Kirilenko, and the un- 
explained doctoring of a May 
Day photograph of the Soviet 
leadership to eliminate the 
figure of Mr. Kirilenko, have 
given rise to some speculation 
that' Mr. Kirilenko’s position 
may have weakened. 

It is impassible to know this 
for sure, hut what is beyond 
doubt is that Mr. Chernenko’s 
position has never been 
stronger. 


Rotterdam 


refuses tug 
pay-off 


By Our Amsterdam 
Correspondent 


BOTTERMAM'S MAYOR, Mr. 
Andre van . der Louw, has ' 
rejected a proposal that the 
city council pay about 
£400,000 to buy off more than 
500 tugmen who have been 
on unofficial strike for six 
weeks. 

The harbour’s Fort and 
Pilot Service had proposed' 
that the city, or commercial 
harbour operators with an 
interest in the resumption of . 
tug services, should make a 
one-off payment to the 
strikers to get them back to 
work. 

The exact amount suggested 
has not been disclosed, but 
the strikers have said they 
want more than £400 each 
after tax 

Mr. van der Lomv said he 
had discussed the suggestion 
with city officials, but felt It 
was not for the city to make 
this financial gesture when 
the employers, Smit Inter- 
national, had refused. 

The city council faced a 
dilemma, he said. It could 
reject the sointlon offered and 
accept the hage losses in- 
volved In a continuation of 
the strike, or it could pay up 
and risk setting “a serious 
precedent for future social 
conflicts.” 

The Port and Pilot Service 
is now seeking other sources 
for the “ransom.” 
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multinational clients? 
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Strauss and the 
unions find 


common ground 


BY ROGER BOYE5 IN BONN 


THE OPPOSITION’S contender 
for West German Chancellor, 
Herr Franz Josef Strauss, 
appears to have reached a 
broad measure of agreement 
with Herr Heinz-Oskar Vetter, 
leader of the trade union fed- 
eration DGB during talks in 
Munich. 

The two men have been at 
odds since Herr Strauss, leader 
of the Bavarian-based Christian 
Social Union (CSU). was chosen 
to be the official rival to 
Chancellor Helmut Schmidt in 
next year's selections. Christian 
Social leaders have spoken of 
Communist infiltration of the 
unions and have called for a 
“pluralistic” union organisation, 
which the DGB sees as a direct 
challenge tn its own role as an 
umbrella organisation for the 
union movement. 

In a meeting on Tuesday, 
however. Herr Strauss re- 
assured Herr Vetter that his 
party was not trying to split 
the trade unions and that it was 
not planning to establish a 
separate union organisation for 
Christian Social Union sup- 
porters. 


Herr Vetter, for his part, 
promised that the DGB would 
retain its political independence 
and that any criticism of Herr’ 
Strauss would take a more; 
“balanced” form. 


The unon leader's pledge 
represents an important cod* 
cession to Herr Strauss who, in 
his first electioneering, 
appearance — at local elections 
in North Rhine-Wealphalia—. 
since becoming candidate 
Chancellor, was shouted down 
by thousands of demonstrators. 
Many of these were clearly 
drawn from local union organi- 
sations.. 


The protests must have- 
provoked fears in the ranks nf 
the Christian Democrats (CDU), 
the Christian Social Union's 
sister party, that Herr Strauss 
could cost them union votesc 
According to the Cologne-based 
Institute for the German- 
Economy, 28.4 per cent of all 
union members voted for the 
CDU-CSU at the last general, 
election compared with 57.8 per 
cent for the Social Democratic 
pa«y- 


Portugal’s payments 


balance in surplus 


BY JIMMY BURNS IN LISBON 


AN improvement in Portugal’s 
current ’ account and the 
country's continuing avail- 
ability of funds in the Euro- 
markets has meant a surplus of 
$220m in the balance of pay- 
ments during the first half of 
the year. 

The encouraging Improve- 
ment in the balance of pay- 
ments' position was confirmed 
yesterday by the Bank of 
Portugal's half-year report 
The overall trade deficit 
during the period dropped by 
8.8 per cent to SLflbn, thanks 
to a tight domestic credit policy 
and tlie sliding value of the 
! escudo £ Imports increased by 
15.4 per cent to $2.8bn while 
exports soared, by 43.3 per cent 
to . $l.6bn. . 

Fpotwear, metal products, and 
textiles exports increased in 
volume by 64 per- cent 50 per 
cent and 30 per .cent respec- 
tively. The deficit was offset by 
a substantial growth in invisible 
earnings. Tourist revenue in- 
creased by 83.2 per cent to 
$229m, while emigrant remit- 


tances rose by 67.2 per cent to 

$2bh. 

Portugal’s current account 
deficit during the period fen 
by ST per cent to 3276m. and the 
Bank is predicting a deficit for 
1979 of around $400ra, a drop of 
more than half on last year. ■■ 

The Bank is optimistic that 
the negative effects of recent' 
oil price increases will be offsei 
in the third quarter balance by 
the seasonal inflow of revenue 
from tourism and omigranl 
remittances. 

While, the external position 
has improved, the domestic 
economy still looks bleak. Infla- 
tion is running at an annua! rate 
of 23 per cent. Growth in indus- 
trial production, which less than 
two years ago was over 6 per 
cent, has now been halved to 3.5 
per cent Latest figures, however, 
show a slight improvement over 
the virtual stagnation recorded 
in the first quarter of this year. 

. Meanwhile, uncertainty on the 
political front, as the country 
prepares for the December 2 
election, is having a negative 
effect on business confidence 
and investment 


France promises its full 
backing for EEC entry 




FRANCE HAS assured Portu- 
gal of its full support for early 
Portuguese membership of the 
Common Market following 
talks hero between President 
Giscard d’E stain g and General 
Antonio Ramalho Eanes, the 
Portuguese President. 

General Eanes, who is cur- 
rently paying a four-day official 
visit to France, was told by 
his host that France hoped the 
negotiations' for Portugal's 
entry into the EEC would be 
completed by the spring of 
1981, committing Portugal to 
become a full member of the 
Community in 1983. 

According to' the French 
presidential spokesman, M. 
Pierre Hunt, Paris expects 
Portugal to enter the EEC 
before Spain, which has also 
applied for membership. 

M. Hunt also announced- that 
negotiations would open in the 
□ear future on 'a new £70m loan 


to be granted by Prance to 
Portugal to help the country’s 
economic recovery.' and on' 
increased industrial co-opera- 
tion. 

Two commercial and tech- 
nical agreements were due tq 
be signed by French and 
Portuguese representatives ye* 
terday. Under the first agree- 
ment, the French Thomson 
group will supply FFr 40ffl 
(£4. 5m) worth of electronic 
equipment to the Portuguese 
radio and television organi- 
sation. The other agreement 
provides for the installation of 
television equipment by the 
Socidte Franchise de Television 
in Portugal. 
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West aims for 


gr 0ri further cuts 

MB 


in oil imports 


BY ROBERT MAUTHNER IN PARIS 




THE MAIN western indus- 
trialised countries will today 
discuss proposals to reduce 
their joint target for oil imports 
in 1985, and attempt to set 
group oil import objectives for 
1990. 

The proposals will be 
examined at a meeting of the 
governing board of the 20- 
nation International Energy 
Agency, together with the im- 
plementation of the decision 
taken at the European and wes- 
tern industrialised countries’ 
summits earlier this year to 
establish a register of trans- 
actions on the spot market for 
oil. 

The original IEA group target 
for imports p£ 26m barrels per 
day in 1935, is now considered 
to be unrealistic by the agency's 
experts. Dr. Ulf Lantzke, the 
lEA's executive director, is ex- 
pected to suggest that it should 
be reduced to 23m or 24m b/d. 

The move follows recent pro- 
jections by the agency, estimat- 
ing that the excess of demand 
for oil oh the world market 
would be of the order of 0.8m 
b/d in 1985. even if the Tokyo 
summit’s targets were achieved. 
The reason for the need to 
% iiiyi scale down the West's imparts 


even further is that -the outlook 
for oil production by the OPEC 
countries is nerw much more 
pessimistic than it was only a 
few months ago. According to 

the LEA's experts, the original 

estimate of 38m b/d production 
in 1935, by the OPEC countries, 
is now unlikely to materialise. 
Their production will probably 
total no more than 34m or 35m 
b/d by that time. 

Saudi Arabia's production in 
particular is expected to be no 
more than 12m b/d in six years' 
time, compared with original 
estimates of some 15m b/d. 

Hopes are fading that spot 
market transactions, which have 
been pushing up the price of 
oil, can be effectively controlled. 
Experts here have emphasised 
that even Prance, which was in 
the vanguard of those countries 
wanting to control the- spot 
market, has recently been 
forced to buy at spot prices. 

The meeting will be over- 
shadowed by the failure on 
Tuesday of the nine EEC 
countries to agree on firm 
national oil import targets for 
next year. This has angered 
the U.S., whch has hinted that 
it might delay the introduction 
of its planned oil import quota 
system. 




Opposition to N-power 
gathers momentum 


BY OUR PARIS STAFF 

THE ANTI-NUCLEAR protest 
movement in France has taken 
another step forward with the 
clash on Tuesday night over a 
cargo of waste from Japan. It 
follows recent trade union pro- 
tests against the fuelling of two 
nuclear power plants, where sur- 
face cracks were discovered in 
some key steel alloy components. 

On Tuesday about 100 demon- 
strators clashed with police in 
an attempt to prevent the 
unloading of a cargo of Japanese 
radioactive waste destined for 
the La Hague reprocessing 
plant, near the Port of Cher- 
bourg. 

The unloading operation from 
the British-registered freighter 
Pacific Fisher at Cherbourg 
docks was delayed for several 
hours after. the protesters, in- 
cluding members of ecologist 
groups, had sabotaged a crane 
and had overturned two goods 
wagons, thus temporarily block- 
ing the railway line from the 
port. 

A convoy of trucks, escorted 
by police detachments, later suc- 


ceeded in transporting the radio- 
active waste, sealed in seven 
containers, to La Hague, but 
only after police had dispersed 
stone-throwing demonstrators by 
firing tear-gas grenades. 

The consignment was the 
second of its kind sent to France 
from Japan for reprocessing at 
La Hague, under a $800m con- 
tract in which Britain 1 also has 
a share. More than 1,700 tonnes 
of spent nuclear fuel has so far 
been treated at La Hague since 
the plant began operating In 
1967. 

The French electricity gener- 
ating board was forced last week 
by strikes to delay its plans to 
fuel the power stations 3t Grave- 
lines, near Dunkirk and Tri- 
castin, in the South of France, 
pending further security checks. 
The board hs said that it experts 
to start fuelling the stations in 
about two weeks’ time, but the 
unions have threatened further 
strikes unless they are satisfied 
that the faults have. been put 
righL 
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Three resignations bring 
down Iceland’s coalition 


BY JON MAGNUSSON IN REYKJAVIK 


THE RESIGNATION, of three 
Social Democratic Ministers 
has brought down Iceland’s 
three-party, loft of centre 
Government. They left the 
Cabinet last week in protest at 
the Government’s failure to 
control inflation, which now has 
reached 60 per cent. 

The outgoing government, 
which was Iceland's third left- 
wing coalition since the inde- 
pendence in 1944, had been in 
office for little more than a 
year. Neither of the two pre- 
vious left - wing governments 
lasted out . Its four-year parlia- 
mentary term. 

Mr. Ola fur Joharmcsson, the 
Prime Minister, is expected to 
confirm his resignation soon, 
but it is believed that he will 
not call for elections in two 
months' time as is customary 
in such circumstances. This 
means lhat a caretaker Govern- 


ment is likely to be formed 
within a few weeks. 

The other partners in the 
unpopular left-wing coalition 
were the • middle-of-the-road 
Progressive Party and the 
communist-influenced People’s 
Alliance. Both parties would 
prefer to delay elections to 
prevent the Social. Democrats 
from gaining votes by pulling 
out of the Government now. 

The right-of-th e-centre Inde- 
pendence Party, which has been 
the sole opposition party since 
the left-wing election victory 
last year, would win a clear 
majority if elections were held 
now, according to newspaper 
polls. 

The • outgoing Government 
has been paralysed^ almost 
from the day it rook office, 
because of political infighting 
and distrust between Ministers 
from the three parties!. 
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Sr. Garda Dies . . . touring 
Arab capitals 


Spanish 
seek to 
ensure oil 
supplies 

By Robert Graham in Madrid 

SPAIN HAS initiated a series 
of contacts with Arab oil pro- 
ducers over the past month 
to assure adequate supplies 
for the coming year. These 
initiatives were given a new 
boost by the recent official 
visit here by Mr. Yassir 
Arafat, head of the Palestine 
Liberation Organisation. . 
The Spanish authorities have 
been concerned both by con- 
tinuing uncertainty over 
Iranian supplies and by the 
cutbacks in production by 
Libya — a major supplier to 
Spain. 

These uncertainties have forced 
Spain into the expensive spot 
market in the past two 
months. The Government 
would tike to avoid such a 
situation in 1980. 

The main initiatives have been 
directed towards. Algeria, 
Iraq and Libya. Since mid- 
September Sr. Juan Antonio 
Garcia Diez, the Commerce 
Minister, has visited all three 
countries. His most recent 
visit was to Iraq this week. 

On his return, Sr. Garcia Diez 
said the Iraqis had given 
assurances that the existing 
contract for 5m tons, due to 
expire at the end of Decern- 
ben would be renewed for 
1980. • 

He added that Iraq bad under- 
taken. where possible; to pro- 
vide additional supplies. 

This year, Iraq has helped con- 
siderably- in bridging a 
shortfall in overall supplies 
by selling an undisclosed 
quantity of additional crude 
Sr. Garcia Diez said that Iraq 
had agreed to do this even 
though it was cutting back 
on supplies to other cus- 
tomers. 

In the case of Libya, which Sr. 
Garcia Diez visited on Sept- 
ember 16 , immediately after 
Mr.- Arafat’s visit to Madrid 
similar guarantees have been 

Sven. 

Libya has promised to supply 
6m tons and to consider addi- 
tional crude sales. Production 
cutbacks mean that current 
Libyan sales are down by 
about 20 per cent on the 5.3m 
tons sold to Spain last year. 

Purchases from Algeria are 
much smaller, totalling lm 
tons. Because of the high 
quality crude and the prox- 
imity of the market, however, 
Algerian supplies are also 
regarded as important Sr 
Garcia Diez has received 
assurances of continued sup- 
plies from this source. 

To offset the $1.6bn rise in 
Spain’s bill for OPEC crude 
this year,- Sr. Garcia Diez has 
also sought in these new deals 
to step up Spanish exports. 

The Iraqis for instance have 
shown an interest in boosting 
their military purchases from 
Spain. At the same time, the 
Spanish are understood to be 
seeking crude on favourable 
terms, hoping ‘to capitalise on 
their treatment of the PLO 
and refusal to recognise 
Israel 

Libya is the only country known 
to offer a form of discount 
Some 30 per cent of Libyan 
purchases are put on credit 
'and at the year end trans- 
formed into a five-year dollar 
credit at market rates. 

Italy obtains 
assurances on 
Iraqi crude 

ROME — Italy has obtained 
assurances from Iraq * of 
steady oil supplies in 1980, 
in spite of any possible cut- 
back in production there, the 
national news agency said. 

In a despatch from Baghdad 
reporting on an official visit 
to Iraq by. Sig. Gaetano 
Stammati, the Italian Foreign 
Trade Minister the Agency 
said that Baghdad had agreed 
to supply ENi, the Italian 
state oil company, with 10m 
tonnes of oil in 1980, com- 
pared with 8m in 1979, 

Italian .companies will have 
good opportunities to partici- 
pate in major public works 
projects nnder the nest Iraq 

. five-year economic plan, Sig. 
Stammati is quoted as saying. 

In addition, Italian concerns are 
expected to sign contracts 
with Iraqi partners in the 
near future for a combined 
total of LSOObn (£450m). 
according to officials accom- 
panying Sig. Stammati. 

. Pouter 


Swedes warned on nuclear shutdown cost 


BY WB1MM OlILLFORCE, NORDIC EDITOR, IN STOCKHOLM 


A SO PER CENT increase tn 
the price of electricity, a 
crash programme to build six 
new coal -fired power plants by 
1990 and major problems for 
the paper, metal and steel 
industries. These would be 
some of the consequences for 
Sweden, if the national 
referendum to be held next 
March results in the dismant- 
ling of the country’s nuclear 
power plants, according to 
two studies reported here 
yesterday. 

The anti-nn clear faction 
. includes Mr. Thorbjorn 
F2H din, the Centre-Party 


leader, whom the Riksdag 
(Parliament) is expected to 
confirm as Sweden’s new 
Prime Minister today. They 
want to halt the nuclear pro- 
gramme and to close down by 
1390 the six nuclear power 
plants now operating. 

A group of experts com- 
missioned by the parliament- 
ary committee examining the 
consequences of a nuclear 
shutdown anticipates a 50 per 
cent Increase In the price of 
electricity. This would mean 
that the pulp and paper mills 
would have to be conce n trated 
into a few. much larger units 


to reduce fuel costs, the ex- 
perts say. 

The country’s aluminium 
smelter would have to close 
and the commercial steel 
industry could survive only 
with permanent State subsi- 
dies. The metal fabricating 
plants which depend on elec- 
trolysis technology, wonld also 
probably have to dose. 

The experts regard coal as 
the only practicable alterna- 
tive source of energy, a con- 
elusion supported by inde- 
pendent studies carried out 
within the Industry and by 
economy ministries. 


Even with a tough energy 
saving drive Sweden would 
need to commission six coal- 
fired electricity stations 
between 198? and 1990, each 
with a capacity of about 
600 MW- 

The investment needed 
would amount to SKr 4-Sbn 
(£444ni-£555m) a year at 
current prices during the 
beginning of the 1980s. To 
this would be added the cost 
of new harbours and trans- 
port systems for the coal, 
which wonld be imported 
from Australia, Canada and 
Poland. 


Between 1990 and the rad 
of the century a further eight 
coal-fired electricity plants 
wonld be needed. LKAB. the 
State iron minin g * company, 
which has set up a coal 
importing subsidiary, calcu- 
lates that Sweden would need 
to import lS-SOm tons of coal 
a year by the end of the 
1990s. 

A decision to stop the 
nuclear programme would, in 
the meantime, raise the coun- 
try’s already heavy reliance 
on imported oil. At current 
prices this wonld cost an extra - 
SKr 4bn a year. 


Oil price rises boost W. German cost of living 


BY ROGER SOYES IN BONN 

THE COST of living in Wert 
Germany rose by JL3 per cent in 
the year ending last September, 
thus passing the 5 per cent infla- 
tion barrier for the first time in 
over three years. Month-on 
month inflation however appears 
to be stabilising at a low level. 

The 5 per cent mark has been 
regarded, as something of a 
watershed in Wert Germany, 
with its traditional fears of 
spiralling inflation. But the rise 
clearly reflects special factors 
and is, in any case, based on a 
particularly depressed cost-of- 
living rise figure for 1978. 

Aggravated by oil price in- 
creases and, from July, a rise in 
Value Added Tax, the year-on- 
year rise in the cost of living 
has been creeping np from 3.5 
per cent in April to 4.6 per cent 
in July and 4L9 per cent in 
August. 

On a month-to-memth basis, 
however, inflation rose by oi 
0J. per cent in August agi 
July and this percentage in- 
crease was maintained from 
August to September. If this 
trend continues, the annual 
average inflation for 1979 should 
remain below 5 per cent. 

This will reassure the Bundes- 
bank, which has been pursuing a 


tight-money policy to keep 
“ home-made ” (nun-imported) 
inflation under control. 

But the year-on-year rate 
dearly spells problems ahead 
for the Government and 
employers in the coming wage 
round, as the unions seem set to 
build a high inflation component 
into their barg aining 

The Federal Statistics Office, 


which released the figures 
yesterday, estimates that, if 
seasonally adjusted food price 
rises and fuel increases are ex- 
cluded from the cost-of-living 
figure, the actual rate of price 
increase would be 4.1 per cent. 
From September 1978 to Sep- 
tember 1979, it points out, the 
price of light heating oil alone 
rose by 99.8 per cent 


The German Wholesalers 
Association said yesterday that 
wholesale prices should reach 
their peak in the last quarter of 
this year and begin to slacken 
considerably in 1980. if non- 
imported inflation remained 
stable. Wholesale prices have 
been particularly badly affected 
by the increases in oil and raw 
materia] costs. 


Cabinet move to curb tax abuse 


BY OUR BONN CORRESPONDENT 


THE Wert German Cabinet has 
moved against companies whose 
activities are chiefly aimed at 
saving tax through writeoffs 
against their owners’ income 
from other sources. 

The Social Democrat-led Gov- 
ernment has long complained 
that abases by these so-called 
“depredation firms” have meant 
big losses in State revenue, axe 
unfair to normal taxpayers and 
cause Investment to be mis- 
directed. 

At its meeting yesterday, the 
Cabinet ' approved steps to 
abolish in its present form the 
key instrument under this tax 


saving practice: the negative 
capital account. 

Through this practice, a 
shareholder in a . depredation 
company, usually formed as a 
limited partnership, has up to 
now been able to offset against 
his normal tax liability stuns 
far exceeding his nominal stake 

Many of the firms are in- 
volved in investments with long 
lead times before profits 
emerge, and have aimed par- 
ticularly at sectors qualifying 
for special Government depre- 
ciation allowances. 

One of the Government's 
problems has been to avoid 


penalising legitimate family 
concerns whose investment 
activities are not mainly aimed 
at avoiding tax. 

It believes it has taken care 
of this with the proposed new 
measures. In future a share- 
holder will not be able to offset 
immediately sums higher than 
his nominal stake in a company, 
but will have to spread them 
over several years. During this 
period they will be counted 
against any future company 
profits. It is felt that this 
change will actually bring 
short-run advantages for the 
genuine family business. 


Ashland forms 
new offshoot 

B y David Laacelles in New York 

ASHLAND OIL, the lar-e 
independent oil company which 
is in the process of overhauling 
its operations .has formed a 
new subsidiary to handle 
ventures outside its traditional 
line of business. The new off- 
shoot will be called the Ashland 
Development Company. 

Mr. Orln Atkins, Ashland's 
chairman, said the new company : 
will 41 allow us to gain a foun- 
dation in todays developing 
technologies that will become . 
the centrepiece of tomorrow's ' 
marketplace.” 

During the course of this- 
year, Ashland has divested 
itself of most of its oil and gas 
properties in order to become 
primarily a refiner and marketer 
of oil products. The sale 
realised over $lbn for which 
Ashland is now seeking a new 
home. Part of the money has 
been used to improve Ashland’s 
debt structure. But the rest will 
be invested in new activities. 


East Germany begins 
freeing its prisoners 

A wide-ranging East German 
amnesty, which is likely to bring 
freedom to thousands of 
political and criminal prisoners, 
came into force yesterday* 


It was like 

OliverTwist in reverse, 

Mrmgstaff... 


l-.I asked for less and you gave me more? 

ve got your cash flow projection to thank for 
that.^u did a good job there^ said MrWagstaff. 

*With a little help from you and Jack Rogers!’ 

*Well, Jacks one of the best accountants in 
die business. You wont go far wrong with 
him on your side! . 

‘But you suggested doing the cash 
flow in the first place, MrWagstaflL 
Donft be so modest!’ 

That was in our interest as well as 
yours*We both need to know whereyou re 
going, don’t we? No point in lending you 
money to set up a new factory and then 
having you find out in a few months that its 
not nearly enough. Sleepless nights for you. 

Headaches for us. Hardly the way to start 
expanding your business!’ 

‘Well, that cashflow chart showed I 
needed almost twice as much as 1 thought I did, 
so I’d have had sleepless nights all right! But 
now, instead of counting sheep I count all those 
extrahi-fi speakers we’ll be making in the new 
place, and fall asleep dreaming of exporting 
to Japan!* 

*E^rhaps we can help your dreams 
come true, Mr Greening. Hi-fi to Japan— 
that s just the sort of coals-to-Newcasde 
challenge our branches thrive on!’ 



Wagstaff reflected on the novelty ofitalL 
WILLIAMS & GLYN’SAND CASH FLOW CONTROL. 


In the day-to-day running of abusmess only a 
few firms are fortunate enough to see money 
coming in always matching money going out. To 
produce your goods you have to pay for the .com- 
ponents from which they are made, Le. hay raw 
materials, pay for wages, rent, lighting, heating 
and so on. However, you won't normally receive 
payment for the goods until some time after 
delivery. So it is of the utmost importance to 
compare the payments flowing in with the pay- 
ments flowing out A specimen chart indicating 
the sort of information yon need is available from 
any Williams & Glyn’s branch. The chart covers 12 


months and shows the kind of receipts and pay- 
ments you might expect to incorporate- In this 
way you can make a reasonably good estimate of 
your financial needs forthe year ahead. 

Cash flow control is only one example of the 
wide variety of money matters on which the 
manager and staff at every Williams & Glyn's 
branch can offer friendly, expert advice to busi- 
ness and personal customers. For farther infor- 
mation call in at your local branch, or write to: 
Marketing Development Office, Williams & 
Glyn's Bank Limited, New London Bridge House, 
25 London Bridge Street, London SEI9SX. 


WILLIAMS & GLYITS BANK 

Our business is pounds, pence and people. 

AnmuLkjpf'ljeKoyalBaribOfScodaiidGi'BBp jmil nnf ftf ila- Fntw.AlptmGrMiprtF R.-wiW a* 
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feuds 



Group talks 
on aid 
for Uganda 


THE FUTURE OF HONG KONG COLONY 

UK commitment in doubt 

BY PHILIP BOWRING IN HONG KONG 


Kuwaiti interest i 
rates rise after 


Lebanon tension 


BY IH5AN HljAEI IN BEIRUT 

A PERIOD of relative calm 
which has prevailed in .Lebanon 
for the post few months is 
threatened hy rising tension in 
the North after a wave of kid- 
nappings and counter-abductions 
by rival Christian factions. 

A major inter-communal con- 
flict between the Pbalaneists, 
the main Christian ?Iaroniie 
faction, and the armed followers 
of ex-President Slueunan Fran- 
jieh — ai?o Christians— seems 
imminent as a hi therm unknown 
organisation- cdlhng itself the 
Revolutionary Groi:p in the 
North, has announced that it 
executed five of rhe ex- Presi- 
dent's men previously taken as 
hostages. 

The 5 vo up is probably an 
integral part of the paramilitary 
forces of the Right-wing Ph3lan- 
•jisls based in the north of 
the area effectively controlled 
by Lebanon's pro-partition 
Christian community. Retaliation 
from the Franjieh faction for 
the killings is expccled. 

About toJ people are being 
held by the rival croups which 
have been foud*ng Eo? more 
than a year. Anon 3 those seized 
h. ythe PhaiangSfiS are known 
to be five members of Mr. Fran- 
jieh's family. His supporters are 


reported to have rounded up the 
families of 60 suspected 
Phalangists. 

The conflict is not just a symp- 
tom of traditional feuding 
between Msrbnite Christian 
factions under rival leaders. 
The Phalangists, who at one 
point were allied with Mr. 
Franjieh’s feudal following dur- 
ing the 1975-76 Lebanese civil 
war. were deeply offended by 
his continuing links with Presi- 
dent Hafez al-Assad of Syria. 
They were also quickly disen- 
chanted with the Syrian peace- 
keeping force, which originally 
intervened in the civil war on 
the side of the Christians. 

Most of the recent abductions 
have taken place in an area in 
which Syrian troops have a 
heavy — and recently re- 
inforced presence. The conflict 
broke out in June last year 
when Mr. Franjieh's eldest son. 
Tony, and 30 others owing alle- 
giance to him. were killed in a 
raid hy the Phalangists against 
Eh den. a mountain resort in the 
heart of Franjieh's country. 
Since then the two Christian 
Maronite groups have been en- 
gaged in hit-and-run warfare 
against each other. 


By Miduel Holman 

A WORLD BANK consulta- 
tive group meeting on the 
Ugandan economy will be 
held in Paris from November 
6 to 8 , Mr. Jack Sentongo r the 
country's Minister of Finance, 
said yesterday. 

The meeting will follow up 
a conference of donors held 
in the Ugandan capital of 
Kampala in July this year at 
which programme aid worth 
$135m (£6 3a) was pledged. 

The Paris meeting will be 
attended by friendly govern- 
ments and their aid organisa- 
tions as well as International 
bodies. 

A mission from the Inter- 
national Monetary Fund will 
visit Uganda from October 
23, and the Government hopes 
to draw on IMF facilities, in- 
cluding the special fund and 
the compensatory finance 
facility, from which a credit 
of 5m Special Drawing Rights 
has already been approved. 


Ghana denied credit 

Ghana is being refused fur- 
ther credit by foreign 
exporters and bankers, accord- 
ing to the Bank of Ghana, 
Reuter reports from Accra. 
Quoting the bank's monthly 
economic bulletin, the agency 
said arrears of short-term pay- 
ments on existing inter- 
national loans totalled 1.19bn 
cedis (£198m) at the end of 
July. 


HONG KONG'S Govenor, Sir 
Murray MacLehose, said yester- 
day that the time for negotiat- 
ing the colony’s long-term 
future was approaching, and 
might be obliquely broached 
during the visit to London later 
this month of Chairman Hua 
Guofeng, China’s leader. 

He also claimed that it would 
be the British and not the 
Chinese who might- need to be 
persuaded of the advantages of 
maintaining administrative 
charge of the territory. 

In the past. Sir Murray said, 
most attention has ‘been con- 
centrated on China's attitude to 


Hong Kong. But as Peking's 
policies become more prag- 
matic, so more attention would 
have to be given to the views of 
the British Government. 

Sir Murray was making his 
annual state-of-the-colony 
speech to mark the opening of 
the new session of Hong Kong's 
Legislative Council. 

On relations with China, Sir 
Murray noted the rapid develop- 
ment of contacts, but urged 
China to stem more effectively 
the flow of legal and illegal im- 
migrants into Hong Kong. 

After falling dramatically in 
August the numbers of 
“illegals" captured had begun 


to rise again. Legal arrivals 
were still 170 a day. The level 
of immigration had not 
dropped, " as we hoped it would, 
and as we were assured it 
would." 

Dealing with Hong Kong’s 
domestic economy. Sir Murray 
said that despite some improve- 
ments and the buoyancy of 
exports. “ dangerous ” elements 
of disequ ilibrium remained. 
Domestic demand must be mod- 
erated “ before excess imposes 
its own painful remedy.” .A 
slowdown in both exports and 
overall growth was expected in 
1980. 


Lonrho takeover to be legalised 

BY OUR DAR ES SALAAM CORRESPONDENT 


TANZANIA IS to place a Bill 
before its National Assembly 
this month to legalise its take- 
over of Lonrho here. 

The Tanzanian Government 
decided' to expel the trading 
company in June last year 
because, it said. Lonrho was 
meddling in the affairs of south- 
ern Africa and undermining 
“ the freedom struggle through 
its activities elsewhere." 

The company was given three 
months to dispose of its ‘assets, 
but in the following September 
Tanzania took over operation of 


the IS Lonrho interests here 
claiming that the company was 
refusing to negotiate the hand- 
over. 

Today the Government-owned 
D aily News said a Bill would be 
tabled on October 23 “seeking 
legal provisions for the acquisi- 
tion of Lonrho.” 

The Bill provides for the 
Government to acquire ail com- 
pany shares through the 
Treasury- It proposed that a new 
board be established to run the 
companies until they are re- 
allocated. 


Mr. Edwin Mtei, the Finance 
Minister, is to determine how 
much compensation is to be paid 
to Lonrho. 

At the time of the takeover, 
the company said the Tanzanian 
Government had painted a 
totally false picture of Lonrho's 
African activities and the group 
had “good reason to be proud 
of its record in Africa and its 
activities on that continent." 

Lonrho's interests in Tanzania 
included motor distribution and 
textiles, providing some 2,500 
jobs. 


outflow 

BY OUR FOREIGN STAFF . 

THE STEADY outflow of funds 
from Kuwait this year is ston- 
ing to cause liquidity problems 
for the oil-exporting slate's 
domestic money markets, and 
is propelling interest rates on 
Kuwaiti dinars as high as 15 
per cent in the past week. 

The Kuwait central hank has 
estimated that during the first 
six months of the year 500m 
Kuwaiti dinars left the local 
market, although no estimates 
are available on outflows in the 
past three months. 

One factor given for the out- 
flows is that Kuwaiti investors 
have been moving funds over- 
seas because ; of concern over 
political stability in the Middle 
East 

Bankers and financiers give 
several explanations for the 
problem. 

One is that the central bank 
has set a ceiling, averaging 
about 8.5 per cent, on the 
interest rate the commercial 
banks can charge private 
customers for the extension of 
credit, thereby also limiting 
what tbe commercial banks can 
give in interest on Kuwaiti 
dinars accounts. Kuwaitis there- 
fore are converting their 
Kuwaiti dinar accounts to other 
currencies. mainly dollars. 


of funds 


where they can get interest 
rates of IS to 14 per cent and 
are borrowing Kuwaiti dinars 1 
to do this. 

The Kuwaiti dinar is so 
closely linked to the dollar that 1 
Kuwaiti dinar/dnllar' rates have 
fluctuated very little this year, 
thus giving Kuwaitis confidence ! 
when converting Kuwaiti dinars 

Also, the Kuwaiti dinar bond 
market is pulling dinars oat of 
the domestic market as more 
and more top quality foreign 
borrowers find that borrowing 
dinars at the prevailing low 
interest rates is a good way of 
getting cheap dollars. So far 
this year dinar bond issues have 
totalled 120m Kuwaiti dinars. 

In addition, there has bees a 
Government moratorium on the 
formation of new public share- 
holding companies here so 
Kuwaitis are forming these 
companies is other Gulf 
countries. .1 

Lastly but not least are fears 
of the political stability of the 
area in the light of the Iranian 
revolution. 

The expectation here is that 
that central hank will intervene. 

It did last April when interest 
rates were soaring by making 
Kuwaiti dinars available 
through its swap facilities. 


i 
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The Fiat-Allis 161-The scraper with Unique 
hydraulically-adjusteble elevator assembly. 


At Hat-AIlis we build crawler dozers from 
45 to 550 horsepower. Crawler loaders. Scrapers 
and graders. Pipekyers and hydraulic excavators. 

We’re not afraid to innovate. A good case 
in point is the Fiat-Allis 161 elevating scraper; in- 
corporating the industry’s first hydraulically- 
adjustabie elevator assembly. With a capacity of 
over 11 m“, the 161 increases production and has 
the versatility to tackle a wider range of applica- 
tions. 

More proof? Our wheel loaders have 90° 
articulation, to work faster than the competition. 
And our hydraulic excavators have a three-piece 
boom so flexible that they can practically dig 
under their own feet 


The Fiat Group : 

A 13 billion dollar a year company. 

More than a few Fiat-Allis innovation ad- 
vantages come from being part of the Fiat Group. 
From being part of an international family that 



with pendular suspension. 


has a net sales income of over 15 billion dollars, 
has 200 production plants and employs 330 thou- 
sand people. 

The Fiat Group has proven its capacity to 
innovate in fields as iar apart as cars and energy 
production, aircraft and farm, tractors, trucks and 
marine engines, railway rolling stock and machine 
tools. 

And there’s a lot of Fiat in Fiat-Allis. 

We are not the biggest in the business, and 
we have agreat deal of respect for our competitors 
2 nd for the machines they build. 

But we think that ours are hard to beat. 

You’re the judge. ^ 



versus 
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Foreigners queue 
to explore 
for Libya’s oil 

BY SUSAN MORGAN, 'RECENTLY IN TRIPOLI 


LIBYA’S recent wanting to 
many of its customers to expect 
cutbacks in crude oil sales when 
contracts expire at the end of 
the year is the most serious sign 
yet of the Government's desire 
to link new contracts to invest- 
ment in exploration. 

Mr. Izzedin Mabrouk. the Oil 
Minister, said at a seminar of 
the Organisation of Petroleum 
Exporting Countries in Vienna 
last week that the impending, 
cuts in supply would leave more 
crude available for companies 
making investments in explora- 
tion. One foreign oil company 
official in Libya 6 aid he ex- 
pected at least $400m to be in- 
vested by companies over the 
. next five years. 

Because the oil companies 
have known for some time of 
the new terms for contracts, in- 
tense negotiations have -been 
going on betwen the Libyans, 
tiie -companies and foreign Gov- 
ernments anxious to win exp ora- 
tion concessions. So far, few de- 
tails have been made public, but 
it is understood that West Ger- 
many will enter Libya for the 
first time and acquire a sub- 
stantial proportion of the re- 
allocated crude in return' for 
exploration investment.: ' 

A senior official from the 
West German company, 
Demin ex. said that tentative 
agreement bad been reached on 
the acquisition of eight new con- 
cessions.' Representatives from 
several other companies not 
currency operating in Libya — 
particularly- from the United 
States and Eastern Europe— 
have visited the country to dis- 
cuss future contracts. Tfce 
series of hopeful delegations to 
Tripoli has included British 
Petroleum, whose 50 per cent 
interest in the Sarir field was 
taken over by the Government 
m 1971. 

Foreign companies are now 
more willing to commit them- 
selves to operations in Libya as 
the threat of nationalisation 
appears to have receded. Colonel 
Gaddaffy has specifically ex- 
empted tbe crucial oil sector 
from the ravages of worker 

take-over— the current phase of 
his Libyan Revolution and the 
companies already there seem 


confident that their remaining 
stakes will not be touched. ■ 

Ail the producing groups, 
with the exception of two minor 
offshore operations, are subject 
to state participation through 
the National Oil Company of 
between 50 per cent and 85 per 
cent. Tne national company, 
for instance, bas a 59.2 per cent 
share in the Oasis consortium, 
made up of the U.S. in- 
dependents, Continental, Mara- 
thon and Amerada Hess, which 
produces about .a third of 
Libya's output. . 

Maximisation of production 
has taken precedence over 
government control of opera- 
tions. In the interests of con- 
servation,- CoL Gaddaffy slashed 
output by a half after he seized 
power in 1969, but the increas- 
ing demands of his development 
programme have occasioned a 
change in production policy. 

The problem is that liftings 
from currently exploited fields 
are runn ing at maximum 
capacity and, despite production 
targets this year and last of 
2.4m barrels a day. output is 
stuck firmly around the 2 m b/d 
level. A goal of 2.7m b/d i* 
still officially in force for 1980, 
but Libya will have to wait for 
the results of new exploration 
before output is substantially 
boosted. • 

With spot prices for top 
quality Libyan crude running 
50 per cent above official price* 
and likely to remain high. » 
long as uncertainty persists 
over Iranian production, the 
Libyan Government finds it hard, 
to resist trading on the spot 
market to meet the pressing 

needs of its development- 
programme. 

Western, and especially U.S:, 
companies are nervous about 
tbe Implications of the crude 
reallocation policy. About 90 per 
cent of Libya's exports go to the 
West and 40 per cent of them 
end up in the US. Hence they 
cannot afford to be left out of f 
race for exploration concessions. 

The most promising areas .are 
the highly productive Sirt| 
basin, inland from the bay of 
Benghazi, the region further 
south and closer to the Egypti an 
border and fields in the West 
near the Algerian frontier. 


i 
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Iran exchange controls % 


TEHRAN — Iran’s monetary 
authorities will meet in a week's 
time to decide on permanent 
exchange control regulations, 
Mr. All Mowlavi, governor of 
the Central Bank of Iran, said 
yesterday. 

“Maybe in the future, once 
we have new regulations on 
foreign currency and taking 
into account all the other 
problems, we will adopt a more 
realistic rate (for the rial> 
against the dollar and the Inter- 


national Monetary Funds, 

Special Drawing Rights." 

The present official exchange 
.rat? of tbe. rial .was artificially , 
high and the currency had in 
practice already been devalued. 

The Government recently 
decided to sell foreign exchange 
to Iranians travelling abroad 
at 50 per cent above the official 
fixed exchange rate of 70.9U . 
rials to the dollar. The official ' 
buying rate • is 70.35 to to*' ■ . 
dollar. Rented • 






Canadian provinces 
to get more power 


-■ BY VICTOR MACKIE IN OTTAWA 

THE NEW Progressive Con- 
servative Government in Canada 
uf Mr. oe Clark haJs promised 
70 give more power to the 
provinces and reduce Govern- 
ment intervention in the private 
.sector. 

Control of Government 
expenditure will be tightened. 

A new management system has 
been introduced under which 
the Government will set strict 
overall spending limits for 
.individual Departments 

Measures will be put before 
.Parliament in this session to 
assist small and medium-sized 
companies and to broaden the 
ownership of public and private 
companies. 

In the Throne Speech to the 
first session of the new Parlia- 
ment the Government said it 
was launching a five-part pro- 
gramme to stimulate economic 
growth. 

The Government will place 
greater reliance on individual 
initiative to generate growth 
and jobs. 

Measures will be introduced 
to expand research and 
development in Canada and to 
further promote exports of 
Canadian gods and services. 

Legislation will be drawn up 
to improve the handling of in- 
dustrial disputes within Federal 
jurisdiction. The proposed 

labour measure will also pro- 
hibit strikes in essential ser- 
vices such, as police and fire 

fighting. ' 

Thirdly, the Government will 


Mr. Joe Clark, Canada's 
Aoune Minister 

propose measures to help indi- 
vidual Canadians build a stake 
in the country, such as tax 
credits for mortgage interest 
and property taxes. 

A White Paper on the 
development of fisheries 
resources will be prepared in 
consultation with the fishing 
industry and the provinces. In 
addition the Government has 
started to overhaul the grain 
transportation system to speed 
up deliveries overseas. 

The Government Is com- 
mitted to making Canada self- 
sufficient in energy by 1990- 
Editorial comment Page 24 


when, the Fed's open-market 
comritittee publishes the 
minutes of its monthly, meet- 
ings. 

In a detailed explanation of 
the new procedures. Mr. Stern- 
Hgbt said the new approach 
would work in this way: “The 
staff -starts with the monetary 
aggregates sought by the (fed- 
eral open market) committee, 
and works out reserve needs 
and monetary base needs that 
generates after making assump- 
tions about deposit mix and 
other reservable liabtiities.” 
(Different types of deposit re- 
quire different proportions of 
non- interest bearing reserves to 
be lodged at the Fed.) 


I didn’t get where Iused to be today by kissing all 
the employees every morning. 


Carter hopes for 
Florida’s backing 

BY JUREK MARTIN. US. EDITOR, IN WASHINGTON 


PRESIDENT CARTER has said 
the outcome of the coming 
weekend's Democratic Party 
caucuses in Florida will be the 
first significant test of the rela- 
tive strengths of himself and 
Senator Edward Kennedy. In 
making the assessment, he is 
clearly hoping to score a few 
much, needed political points. 

Throughout his Press confer- 
ence on Tuesday Mr. Carter did 
nothing to detract from the 
general impression that he will 
seek re-election next year. A 
formal announcement of his 
candidacy is expected in early 
December, although he, once 
again declined coyly to confirm 
that he was in the race.. 

But in elevating the Florida 
., caucuses to a status of signifi- 
canee, he was obviously en- 
i i j J mu raged by reports from his 
political advisers that he should 
again do well in the state which 
as much as any other, set him 
nn the road to victory in 1976. 

The weekend caucuses are 
being convened to send dele- 
gates to a state-wide party con-: 
vention in November, which 
. will conduct a non-binding straw 
poll of presidential preferences. 


About half the .convention’s 
composition will be selected by 
the state party’s hierarchy, 
which seems solidly behind the 
President. Local caucuses will 
choose the remainder of the 
delegates this weekend. 

Only last week, Senator 
Kennedy, whose supporters 
have been waging a - vigorous 
draft movement in Florida for 
several months, sought to play 
down the importance' of the 
state party’s deliberations.. He 
argued that the first rfeal test 
of political appeal, would, be 
found in the Iowa caucuses 
next January. 

The Carter camp has coun- 
tered by charging that it was 
the Kennedy movement which 
first tried to turn the Florida 
caucuses into a major event 

However, as Senator Edmund 
Muskie found to his cost in his 
race against Senator George 
McGovern in the New Hamp- 
shire primary In 1972, there is 
an inherent risk in pitching 
public expectation too high. 
If Mr. Carter wins by a less 
than convincing margin in 
Florida, It can easily be port- 
rayed in tite media as 
virtual defeat 


occasion, for weeks be counted 
on to proride reserves at one 
federal funds interest rate level 
and drain reserves at another, 
which might be only one quarter 
of a percentage point higher. 
“ Providing reserves at rate ’Y* 
does not necessarily mean that 
‘Y* is some sore of top in our 
range (now), nor is 'X’ the 
bottom of our range just because 
we withdraw reserves when 
funds are trading there. 

“ The next day, with no 


NBR path 

From this broad calculation, 
“a path is derived for the 
monetary base and total re- 
serves (the monetary base is 
total rserves plus currency out- 
side member banks). From the 
total reserve path one can sub- 
tract an assumed level of 
borrowing (from the Fed’s 
discount window) to get at the 
path for noil-borrowed, reserves 
(NBR). The NBR path can be 
thought of as a first approxima- 
tion to what we might want to 
achieve in a particular week, 
but and it’s a big but, we would 
make adjustments to the week- 
to-week target depending on the 
degree 6£ pressure we want to 


Glyn Gemn 

A statue of George Washington looks across Wall Street to the New York Stock Exchange, 
where selling pressure is heavy following the Federal Reserve's package 


put on the banking system to 
move towards the desired re- 
serve and monetary base paths. 
These paths, of course, would 
be aimed at the target longer- 
term growth desired for the 
money supply. 

Mr. Sternlight went on to 
explain that the Fed would 
intervene in the markets, drain- 
ing or adding reserves as it has 
done in the past, but not follow- 
ing the stable pattern of the 
past, when the Fed could, on 


change of policy, we might well 
refrain from acting, even though 
funds slipped lower than ‘ST or 
edged higher than *Y\ In large 
measure, we will add or drain 
reserves based on our reserve 
estimates." 

Clearly, what this adds up to 
is a very much more com- 
plicated money market to 
operate in while the Fed pur- 
sues this new tack, not only in 
the U.S. but also in the Inter- 
national dollar markets. 


aft 
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MARKETS WAIT FOR CLEAR SIGNAL 


Fed moves into uncharted waters 


BY STEWART FLEMING IN NEW YORK 


THE Federal Reserve Board is 
facing a succession of complex 
and delicate decisions over the 
next few weeks, and probably 
months, as it attempts to imple- 
ment its new monetary policy. 

- That policy, announced last, 
weekend, is aimed at bringing 
the inflationary expansion of 
ruedit in the U.S. under control 
more quickly than might have 
happened previously. 

- But in pursuing its objec- 
tives, it is already clear that 
the central bank is moving into 
uncharted waters, both at home 
and abroad, and dragging the 
world's financial markets and 
financial institutions uncertainly 
behind it. 

Issues outlined 

Some of the issues the central 
bank is facing were outlined in 
a rare briefing late on Tuesday 
by Mr. Peter Sternlight senior 
vice-president of the Federal 
Reserve Bank of New York, and 
the man who must implement 
the new policy day to day. 

- Mr. Sternlight did not under- 
play the extent of the changes 
which are apparently under 
way. “ We are still very much 
experimental." His comments 
came at the end of a day which 
had seen wild fluctuations in 
what used to be Wall Street and 
the world’s relatively stable 
barometer of the cost of short- 
term dollar funds — the Federal 
Funds Rate. It moved between 


just over 12 per cent and, for a 
few foreign banks in New York 
anxious to tie down funds, a 
high of 17 per cent on Tuesday. 

From a strategic point of 
view, Mr. Sternlight gave only a 
hint of the delicate policy de- 
cisions -which must be made by 
the Fed, when he said that, dur- 
ing these fluctuations, the Fed's 
open-market committee had 

sat and watched.” Its in- 
activity came on a day when 
share, prices on Wall Street 
(measured by the Dow Jones 
industrial index) suffered their 
heaviest fall in six years in 
almost record trading. 

“ Ordinarily, I am not an 
advocate of fluctuation lor its 
own sake.” Mr. Sternlight re- 
marked, “but there might be 
some advantage in having a good 
bit of movement early on jast to 
establish the point that the rate 
can move around a- fair amount 
— and thus help to avoid getting 
ourselves into the boxes we so 
often found ourselves in under 
past projects.” 

When the Fed intervenes for 
the first time and at what rate, 
and how it follows up that move, 
is clearly of. great importance. 
On the one hand, if it comes in 
and is judged to be too accom- 
modating to the financial 
system, then tills could be read 
by the foreign exchange markets 
as bad news for the dollar. In 
truth, such a snap judgment 
would be based on inadequate 


information,- for it will take 
many weeks for the markets to 
begin to estimate the strictness 
of the Fed's new policy. But 
snap judgments are what the 
foreign exchanges are keyed to 
in these volatile days. 


Firm policy 


On the other hand, the 
central bank must also be care- 
ful that in order to satisfy the 
foreign exchange markets' 
demands for evidence of firm 
policy, it does not demoralise 
the domestic markets and trans- 
late confusion and uncertainty 
into panic. The stack market’s 
reaction to the first hours of 
the new policy, 'as well as 
volume and price movements in 
the money markets, will have to 
be carefully monitored. 

The problem, of course, is 
that moves to calm domestic 
markets could unsettle the 
foreign exchanges. 

So far as Fed’s day-to-day 
operations are concerned, 
handling the Fed's policy is 
clearly going to be just as 
tricky for the Fed as for the 
dealers in the money markets. 
Faced with wide fluctuations in 
rates, the potential for losses 
and profits in trading mdney in 
New York are greatly increased. 

Mr. Sternlight has informed 
the dealer community of their 
obligation to make markets. 
Clearly, the Fed is worried that 


a first reaction to the greatly 
increased impact of market 
forces might be to lead some 
corporations to scale back their 
commitments of capital and 
resources to trading money. 
Others, however, might be lured 
by the prospects of increased 
profit and perhaps increase 
their hedging In the Chicago 
monetary instrument futures 
markets. 

For the Fed itself, some 
academic observers are already 
saying that the reserve base 
which is now the main focus of 
day-to-day monetary policy (the 
money . supply aggregates re- 
main the longer-term focus) is 
too il) -defined a concept for the 
central bank to work on. 

.There is no doubt that the 
Fed’s open-market desk recog- 
nises the problem. Thus, Mr. 
Sternlight emphasised that the 
central bank has not abandoned 
watching the Federal funds in- 
terest rate. Federal funds are 
the overnight reserves which 
the central bank is seeking to 
control, and Sir. Sternlight quite 
sensibly says: “We still plan to 
look at the funds rate, both be- 
cause we think that funds mar- 
ket developments can give us 
useful information on the avail- 
ability of reserves and because, 
within broad limits, we do have 
some constraints in mind.” He 
did not disclose what those 
“ broad limits ” were, and it re- 
mains to be seen whether they 
will be diclosed, a month late, 


Mexico’s £2bn rail plan 


BY WILUAM CHISlirrr IN MEXICO CITY 


MEXICO has announced a long- 
awaited plan to expand and 
modernise the country s rail- 
ways at an initial cost of lOObn 
pesos (£2.039bn). Bottlenecks 
in the system arc holdmg back 
an economy which is being 
boosted by rising oil revenues. 

The investment Is to_ cover 
Improvements and additions to 
the existing 562 miles of track, 
aa well as electrification of some 
of the main arteries and links 
with the U.S. border. _ 

Improvements will include a 


branch line to Tampico on the 
Gulf Coast, which is to be one 
of the Government’s four 
priority port development areas. 
There will also be a coast line 
from Tampico to Veracru* and 
a container service across tne 
isthmus of Tehuantepec from 
Coatzacoalcos on the Gulf coast 
to Salina Crus on the Pacific 
coast 

Mexico’s railways are so over- 
worked that the state railway 
company has to pay nearly am 
pesos (£40.791) a day to rent j 
waggons from U.S. companies, .j 


Indeed not. Health insurance schemes are another. can tell you more about us. 

For even a fictitious company principal Then there are AVC schemes and personal . r . r 

knows that there are these days more effec- pension plans for contracted-in employees. Grmn^fCornm^^^ 

tive, not to say hygienic, ways of keeping staff We are leaders in all these fields. W 1 ! H M fl^nCm^Dateng, 

happy. Company pension schemes are one. We are NEL. Your insurance broker W 1 / "t M Surrey RH43LZ. 


Specialists in personal and group 
pensions aadpermanent health insurance. 
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ISRAEL’S $100m BUS ORDER 


Daimler-Kuwait link ‘not damaged’ 


BY OUR FOREIGN STAFF 


THE WEST GERMAN motor 
industry is confident that 
Daimler-Benz’s relations with 
Kuwait and the wider Arab 
world will not be damaged by 
the SlOOm bus contract con- 
cluded with Israel. 


Nevertheless, the. deal does 
raise intriguing questions 
because of the oil-rich Gulf 
state’s 14 per cent holding in 
the company. At the very least 
it only embarrass a state 
that has been, perhaps, the 
most zealous, after Iraq, in 
enforcing the provisions laid 
down by the Arab Boycott oF 
Israeli Office based in 
Damascus. 


Such a straightforward com- 
mercial transaction would not 
in itself contravene those 
regulations. They are.- anyway- 
applied with varying rigour. 
The embargo against Israel has 
been in particular disarray 
since Egypt’s peace negotiations 


and treaty with the Jewish 
State. 

At the same time such a 
publicised sale — Involving, pre- 
sumably, a return for Arab 
equity finance — is unique in the 
annals of Arab- trade , warfare 
against Israel. 

Kuwait has held its stake in 
Daimler’s capital since 1974 
but, despite the open opposi- 
tion of several Middle Eastern 
countries to companies which 
do business with Israel, indus- 
try officials say the Kuwaitis 
look upon their stake wholly as 
a financial investment 

This is not the first deal that 
Daimler has concluded with 
Israel and, under West German 
law, shareholders are, in any 
case, debarred from exercising 
control over the day-to-day 
operations of companies. 

Furthermore, Kuwait has no 
seat on Daimler's supervisory 
board, which oversees group 
policy. It is an 6pen secret that 


the Kuwaitis make their voice 
heard at annual meetings 
through Dresdner Bank. 

Daimler-Benz has so far 
neither confirmed nor denied 
that it has won the contract, for 
which it reportedly faced stiff 
competition from another major 
West German manufacturer, 
Masctainenfabrik Augsburg- 
Nuemberg (MAN). BL was 
among other companies tender- 
ing for the order. 

The 1,050 buses are being 
bought by Egged, Israel's inter- 
urban bos - co-operative, and 
apparently payment will be 
made in cash. Deliveries are 
expected to start at the end of 
this year or beginning of next 
and will stretch over two years. 

Daimler will supply all the 
components for the vehicles and 
will also provide spare parts and 
servicing. West Germany is 
Israel’s second largest trading 
partner after the U.S., account- 
ing last year for 10 per cent of 


Israeli imports and 9 per cent 
of exports. _ . , . 

L. Daniel adds from Tel Aviv. 
The Daimler Benz deal a 1 ®? 
focussed attention on Israels 
road transport system which is 
operated by bus co-operatives. 

There are two bus co- 
operatives, Dan and Egged. Dan 
is essentially responsible for 
operating the services in the Tel 
Aviv area, while its bigger 
brother. Egged is responsible 
for inter-urban routes. 

In the past, both companies 
were equipped exclusively with 
Leyland bases, bat -this mono- 
poly ceased when Leyland 
suspended its local assembly 
operations a few years ago. 
Since then, Egged and Dan have 
been testing various Swedish 
and German makes* and the 
result is the present order for 
Daimler. But the ultimate a,m 
is to develop a local bus, suited 
to the country's - particular re- 
quirements and climate 


UK is top 
French 


wine buyer 


Ericsson wins 
$20m order 


By John Walker in Stockholm 
A S20ra order from the Bogota, 
Colombia telephone adminis- 
tration has been placed with 
the Swedish telephone com- 
pany L. M. Ericsson. 


The order includes 11 com- 
puter controlled AXE telephone 
exchanges. Earlier L. M. 
Ericsson received orders for 
four stored programme con- 
trolled exchanges for four 
Colombian telecommunication 
administrations. This order 
was also for Ericsson’s AXE 
exchange equipment 


Earlier this year Ericsson 
announced orders for exchange 
equipment from Argentina 
valued at 530m and a 517 m 
order from Mexico. The rise in 
orders in Latin America, 
excluding Brazil, has risen by 
nearly SO per cent. 


World Bank may aid Sudanese 


BY JAMES BUXTON 


THE WORLD Bank is consider- 
ing making a large loan to 
Sudan to pay for vitally needed 
imports. Together with a con- 
tribution by the EEC the total 
amount envisaged is understood 
to be about $50m. 

World Bank loans are almost 
always tied strictly to specific 
development projects and often 
take up to two years to approve. 
In this case the Bank is con- 
sidering the report of a mission 
which went to Sudan in July 
following a request by tbe 
Sudanese Government and 
approval should be given by 
the end of the year. 

The loan, on cessionary terms, 
would be used to buy imports 
for the irrigated agriculture 
sector which has the potential 
to earn more foreign exchange. 


In the past few years a worsen- 
ing shortage of foreign exchange 
has prevented the government 
buying enough pesticides, fuel, 
spare parts and other items to 
maintain agricultural output 
from existing acreage. 

One reason tbe World Bank 
is considering Sudan's request 
for a quick disbursing pro- 
gramme loan, as it is called, is 
that In May the Government 
reached an agreement with the 
International Monetary Fund 
for a three-year economic re- 
form programme and has taken 
tough, unpopular measures to 
improve the economy. 

Britain and Holland have 
each recently provided pro- 
gramme aid as opposed to pro- 
ject aid to Sudan and the U.S. 
Government is due to start 
doing so this month. 


John Worrall adds from 
Nairobi: It is a “regrettable 
necessity” that Britain has to 
cut its aid programme by £50m 
Mr. Neil Marten. The British 
Minister responsible . for over- 
seas development, said in 
Nairobi yesterday. - But Mr. 
Marten, who was : addressing 
businessmen in Kenya on 
trade and aid stressed 
that Britain still intended to 
maintain an effective aid pro- 
gramme, 

Mr. Marten said Kenya was 
Britain's third largest market in 
Africa and in 1978 Britain's 
share was 22 per cent Recent 
measures taken by Kenya had 
inevitably led to. a slowdown 
and the value of exports this 
year had fallen, though it was 
hoped Britain bad maintained 
its share of the market, he said. 


By David White in Paris 

THE BRITISH: became the 
main customers for French 
wines and spirits In the first 
half of this year, overtaking 
the Americans. 

Exports to Britain soared 
by 43 per cent compared with 
the same period last year, to 
FFr 823m (£91m), according 
to the French Foreign Trade 
Centre.. 

France's market in the UJS. 
stagnated with only a 3 per 
cent growth to FFr 739m, 
leaving its traditional first 
place to the UK. In second 
place was West Germany with 
FFr 789m in imports. 

Overall exports of French 
wines and spirits rose by 16 
per cent to FFr 5-2bn- But 
this growth rate was wed , 
behind that of imports, which 
went up by 30 per cent to 
FFr 1.2b it. . . 

The country's surplus in the 
sector stm increased, although 
at a slower rate of 12 per. cent 
to FFr 3.9b n. 

Wine exports rose 7 per 
eent in volume and 18 per 
cent in value to FFr 3-35bn. 
The biggest increases were 
registered in champagne, 
where higher prices con- 
tributed to a 30 per cent rise 
to FFr 714m and in table 
wines with exports 22 per cent 
up at FFr 392m. 

Exports of spirits went up 
by 14 per cent to FFr L77bn, 
with cognac accounting for 
about 65 per cent. 


EEC group seeks 
to broaden trade 
ties with Brazil 



Shelf Pemis plant: 

Shell Nederland Ghemie, part 
of the Shell international 
group of companies, is te 
build a 100,000 tonnes a year 
methyl tertiary butyl ether 
plant at Pernis in the Nether- 
lands. Sne Cameron reports. 
Tbe chemical produced by the 
plant will be used to boost 
octane ratings in petroL Lead 
has been used for this in the 
past but a growing number of 
countries are now banning it 
on environmental grounds. 


Control Data has always been recognised 


as a world leader in the production 
of lai^ scientific computers. What is its 


involvement in other market segments? 


The scientific field is just one area of our overall 
capability. Today we’re broad based and provide 
major systems to cover a wide spectrum of commercial 
and industrial as well as scientific needs. Our Systems 
fall into three main ranges: 


The Cyber 200 Series 

Used for solving major scientific and societal 
problems such as weather forecasting, energy 
planning and large scale design requirements. 


The Bod User operation is dedicated to offering 
alternative sub-systems and peripherals for 
attachment to IBM Systems. Once again^ our 
technological expertise has allowed us to offer 
frequently significant system, performance be nefit s 
over the original system. 


Brian Amott, Divisional Manager 
of Systems and Peripheral 
Products answers tins and 
other questions. 


Webern- mu ch about fe e impact of t he s m al l compnler 
and ttemiaro^uooesso^ do you not think the huge 
ma c hine s w ffl become redundant? 


♦ The Cyber 170 Series 

Used in a wide variety of scientific, industrial 
and engineering applications, particularly in 
providing computer aided design and 
manufacturing solutions. 


* Tbe Cyber 18 Series 

Used for remote processing. Coupled to one of 
our large systems it can be used for a total 
network solution. 


No. “There ^ wifi always be a need for both types. 
Because of thdr size usd cost performance 
dmucterirtfcg mint-computers have opened up 
major new markets, and we have an expanding One 
to serve these markets. On the other hand, increasing 
complexity of industrial and scientific problems has 
also increased demand for our large systems and 
Control Datahas more now than ever before.” 



Do you offer solutions for commercial information 
handling? 

Yes. We also supply interactive systems for insurance 
companies, networking units for banking, peripherals 
for attachment to other manufacturers large . . 
computers, and peripherals for most major small 
systems manufacturers and innovators. We also 
preside both professional consultant and data service 
solutions to many business problems. 


If I am apotrafid nss; whhh division in your 
co mp a n y do I approach flat? 

If you know which division of Control Data supplies 
the products or services that you require then a direct 
contact will elicit the fastest response. However, if 
you are uncertain then a call or letter to my office 
wifi ensure that you are contacted by those 
people that can help you. 


CONTRpL 

DATA 

l^rethanaoxrpi^ccxnpaiqr 


Yon have a reputation as a major peripheral 
manufacturer. What markets do you serve? 

Our efforts extend into two key markets, OEM and 
End User. 

In the OEM business we offer one of the widest range of 
peripheral products available from one source in the 
industry today. Our customer base is spread across 600 
mainframe, mini -computer, systems and software 
houses. Our Storage Module Disk Drive is recognised 
as aa industry standard and our 9300 Band Printer 
Series is widely accepted as a leader in its field. Fran 
our current product set we are manufacturing and 
delivering Printers, Tape Transports, and Magnetic 
Media, from Control Data subsidiaries in the United 
Kingdom. 


For additional information on how 
Control Data may help your 
business \ 'phone or write to Control 
Data Limited, 1 79-199 Shaftsbury 
Avenue, London WC2H8AX. 

Tek 01-2403400. 


Queen's Award for Export Achievement 
IbyMaj 


bdd by Magnetic Media Manufacturing Division 



BY DIANA SMITH IN BRASILIA 


AN EEC delegation headed by 
Herr Wilhelm Haferkamp. the 
Commissioner for Foreign 
Affairs, is meeting with Presi- 
dent Joao Figucredo and other 
senior Brazilian Government 
officials this week in. order- to 
broaden its trade agreement, 
with this developing country. 

No concrete agreements are 
expected, but according- to. Sr. 
Jose Augusto Sotto Major, 
Brazil's 'ambassador to the EEC, 
the meetings will help to clarify . 
a number of outstanding ques- 
tions, such as the EEC’s trade 
balance with Brazil. 

But.' ■ an embryonic ' broad 
spectrum trade agreement . is 
now being studied and this visit 
by EEC officials is expected to. 
lay solid foundations for future- 
negotiations. ; ‘ - 

At the beginning of the 
decade, exports to the EEC 
accounted for SS per cent of all . 


Brazil's overseas sales and 
imports from the EEC absorbed 
25-, 'per 'cent of all oversees, 
purchases. . • - - - 

The ratio began to- decline 
after 1975, the ycar'.'BKttH 
began selective import restric- 
tions to cope with the leap in 
an n u al imported oil costs from 
8800m in 1973 to $3bn two years 
later. 

The restrictions particularly 
hit high technology equipment 
or consumer orientated EEC 
exports. The value of EEC 
exports to Brazil dropped from 
$3.l6bn in 1974 to $2.55bn in 
1978: 

But Brazil -has. had ebmfortr 
able surpluses since 1978, when 
the balance shifted in Brazil's- 
favour with- a 3405m surplus. 1 In ' 
1978, exports of $3.73bn and im- 
ports of $SL55bn were recorded. 
A $700m surplus for' Brazil is 
expected this year. 


$ 350 ift ori 


U.S. jets 


Dowty expands UK base 
to meet export orders 


BY LORNE BARLING 


DOWTY GROUP, the aero space 
equipment company, is expand- 
ing its UK plants to meet a 
stronger flow of export orders, 
largely as a result of major air- 
craft development programmes 
in Europe and the U.S., its chair- 
man, Sir Robert Hunt said yes- 
terday. 

The company, which earned 
more than £44m from, exports of 
aerospace and defence equip- 
ment in the last financial year, 
is to supply parts for the new 
Boeing 767 and Airbus Indus- 
trie A310 airliners, and for 
Jaguar fighters to be built in 
India. 

Sir Robert said that 'Dowty 
was expanding aerospace pro- 
duction capacity at its British 
plants and in May this year had 
acquired Deco to Aircraft Inc. 


of the U.5. This would improve 
the company’s competitive posi- 
tion in the U£^ where local 
manufacture was important for 
the penetration of the large 
U.S. military and civil markets. 
It would also overcome problems 
relating to ‘'buy American" pres- 
sure in tiie U.S. 

Sir Robert told the company's 
annual meeting yesterday that 
the recent engineering strike 
had been a severe setback 
although it was too early to 
assess the full damage in over- 
seas markets. 

Overall, the longer term pros- 
pects were good in view of the 
world wide shortage of capacity 
for aircraft component manu- 
facture’. and the increasing- 
needs for major companies to 
sub-contract 


By. Mkhari Dorm, 

AttttSftKt Correspondent 

JAPAN Am LINES has placed 
orders worth $S50m (£165m) fen- 
six more U.S, wide-bodied jet 
airliners, for service from April, 
1981. - 

The order comprises three 
McDonnell Douglas DC-10 series 
49 aircraft worth about 3150m 
and three Boeing 747 Jumbo’ 
jets, two of them for passenger 
work and one for cargo, worth 
in all 3200m. 

JAL’s current fleet comprises 
82 aircraft, including 31 Boeing 
747s and nine DC-KWOs, but 
with the . new order it now has 
a total of 16 more .wide-bodied 

jets oh order, eight DC-KMOs 
and .eight Boeing J747S, for 
delivery through I98& and Into 
1981. v_. ' 

- Ther six aircraft. AOir ordered 
will all be powered- by Pratt 
and Whitney JT-ai} engines, 
worth, about 360m to the U.S. 
compauyvi which % part of the 
United Technologies group. 

• Airbus Industrie, 'the Euro- 
pean group which has achieved 
considerable, success with its 
A-300 and A-310 Airbuses, may 
be on the verge of breaking 
into tbe Australian market 
Trans - Australia Airlines 
(TAA), the domestic carrier, 
has taken options on four 
A-3O0S. The airline has paid a 
deposit to Airbus Industrie to 
secure positions on the produc- 
tion line, in case it eventually 
derides to convert the option 
into a firm order. If it does 
so, it will be worth more than 
£60m including spares. 

TAA said it was still consider- 


ing other aircraft for its giort- 
inrfud- 


to medium-range fleet, 

ing the hew Boeing 757 and 767 
twin-engined airliners, the Lock- 
heed TriStar and the McDonnell 
Douglas DC-9 series 80 twin- 
engined jet 

' But- because of rapidly 
increasing Airbus sales world- 
wide, TAA has been obliged to 
place' an option, to ensure that 
it can get delivery of the air- 
craft in 1981 and 198283 if it 
derides to buy. It will have its 
deposit refunded if it derides 
not to buy. 


U.S. fashion enjoys Japan boot 


BY YOKO SHIBATA IN TOKYO 

NEW YORK fashion, designers 
are being swamped with re- 
quests for licensing agreements 
from Japanese department ' 
stores and clothing manufac- 
turers. ' 


The Japanese ■ struggle 
for the big American names 
has boosted licensing fees (the 
label) to the 3200,000 leveL 
The licensing fee for such 
popular labels as “ Calvin 
Klein ” shot up to 5300,000 when 
one of Japan’s leading depart- 
ment stores. Isetan signed up 
for his women’s designs early 
this year, compared with only 
$20,000 two years ago when 
Klein first entered the 
Japanese market. The Japanese 
fashion market has thus become 
a virtual goldmine for UJ5. de- 
signers. 

Tie American fashion boom 
in. Japan was triggered by 
Oskar de la Renta, who got a 
foot in the Japanese market 


.three, years .ago. His locally 
manufactured ladies’ and men's 
shoes and bags are sold at 
Mitsukoshi, Japan’s most famous 
department store, with annual 
turnover as high as Yen 15bn 
(£Slm) last year. Renta's suc- 
cess was followed', by Calvin 
Klein who aims to double sales 
of his collection to Yen lbn by 
adding men’s lines th&autumn. 

To promote the Calvin Klein 
label the Isetan department 
store has invested Yen 150m on 
advertising and Yen 100 m on a 
fashion show staged last week 
—Klein brought 50 American 
staff with - him including 35 
fashion models: 

Other New York fashion 
designers who have signed up 
with Japanese outfits are Ralph 
Lauren with tbe Seibu depart- 
ment store, Jeffrey Been with 
Takashimaya. Stephen Burrows 
and Bill Hairerwith MitsokosbL 
Even Japan’s large trading com- 
pany Mitsui has .signed up with 


.Bill Blass whose designs are 
manufactured under licence by 
Sanyo Shokai, the clothing manu- 
facturer. Last week Japan's 
largest clothing company 
Renown announced that it 
started manufacturing cloths 
designed • - by Perry Ellis. 
Renown’s entry into designer 
label manufacturing is expected 
to give further impetus to the 
U.S. fashion boom in Japan. 

Japan’s department stores 
andT do thing companies usually 
pay royalties of 5 to 7 per cent 
of an estimated annual turn- 
over Ip the first year. However, 
most designers are guaranteed 
a minimum royalty ranging from 
$100 ,000 to $200,000. no matter 
whether their collections are 
sold or not. 

For the Japanese it is no 
longer a paying business to sign 
up New York fashion designers 
at these royalty rates. Only a 
few brand names are said to be 
profitable. 


Notice of Redemption 


Nippon Electric Company, Limited 


7% % Guaranteed Sinking Fund Debenture* Due 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May IS, 1969, ■ under which the above described Debentures were issued,- Citibank, N A,, as Trustee, 
has drawn by lot, for redemption on November 15, 1979, through the operation of the s inkin g fund 
provided for in said Indenture, $1,000, 000 principal amount of Debentures of said sue of the 
following distinctive numbers: *• ... 

COUPON DEBENTURES qV *1,000 PRINCIPAL AMOUNT OUTSTANDING 
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The Debentures specified .above are to be redeemed lor said sinking fund at the SBD. Multinational 
Secnritiea-Znd Floor of Citibank, N.A», 111- Wall Str e et, in the Borough of Manhattan, 
The City of New York, State of New Yoj-k, the ma in offices of Citibank, NA. in Amsterdam, 
Netherlands and Milan, Italy;- The Chase Manhattan Bank (National Association) in Paris, France 
and Frankfurt/ Main, Germany; The Bask of Tptya, LUL, London, England and Brussels, Belgium; 
Swiss Bank Corporation, Basle, Switzerland and .at Kredietbank SA. Luxembourgeoise, Luxembourg, 
as the Company’s paving agents, abd will become due and payable UPON PRESENTATION AND 
SURRENDER THEREOF- on November IS, 1979, at the redemption price of 300 perteat of the 
principal amount thereof plus accrued interest on said principal amount to such date. On and after 
such date, interest on said Debentures will cease to accrue. 

Said Debentures should be presented and surrendered at the offices set forth in the preceding para- 
graph cm said date with all interest coupons maturing subsequ e nt to the redemption date appertaining 
thereto. Coupons due November 15, 1979 sbonld be detached and presented for payment to the usual 


October II, 1979' . 


Far NIPPON ELECTRIC COMPANY, LIMITED 
v.,.. r ' By; CITIBANK, NA, trustee ■ 
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Industrial T .easing; 




1. Experience. We have been handling the total range 



computers and cars in theUKior well over adecade. 




2m Tkfent Our executives are drawn from banking, 
' accountancy, legal and actuarial professions - pro- 
fessional people capable of understanding the fin- 
ancial aspects of a company’s business and how 
they relate to leasing. 


3. Strength. We are a member of file Midland Bank 
Group Which means our financial standing and 
resources are of a magnitude that allows us to take 
on virtually any size of leasing arrangement 


4k Service. We endeavour to maximise your company’s 
return on its financial commitment by carefully 
constructing leasing packages that take full advan- 
tage of your financial situation. We believe we are 
better at achieving tins aim than any other leasing 
company. And that can not just be our belief be- 
cause, lift yeat we wrote more Industrial Leasing 
than anyone else. 


lb leam more about our approach to leasing arid how 
it could help your company, please contact us. 

Midland Montagu Leasing Limited 


HeadOfl5ce:GfflettHonsft55BasmghaDSfreet ) IxmdaaEC2V5DN.lfelephone:ra-6065951/4.MemfaeroffheMidIanaBankGroi5). 

T-narftt) Binoinsbun 023-4544505 Leeds 0532 45759m Lc*esterfl53359BS MandjcslorOfl^34W66/7 NewcanktJpoa^JK 063228797 Edinburgh 03K225464S Gl»gov041’22lSfi21 SelfesjQ2322£22Q 
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UK NEWS 



Insider 
dealing 
director 
censured 

BY CHRISTINE MOIR 

A SECOND former director of 
Intereuropean Property Hold- 
ings has been censored by the 
Take-over Panel for insider deal- 
ing during the Associated Com- 
munications Corporation’s take- 
over of IPH earlier this year. 

The Panel has ordered Mr. 
Stanley Margolis. formerly 
responsible for Intereuropean s 
U.S. operations, to hand his pro- 
fits on the purchase of 20.000 
shares to charity since he bought 
them knowing ACC had already 
made bid overtures to his com- 
pany. 

The Panel report says Mr. 
Mjrgolis bought 20,000 shares 
on January 16 having been 
present at the previous day s 
meeting when Intereuropean s 
auditors were informed 
might make a bid. 

When the Panel asked for an 
explanation. Mr. Margolis wrote 
from the U.S. saying at the time 
of purchase he had not been 
privy to any discussions with 
ACC and did not know of the 
bid approach. 

He later admitted he had 
been present at the meeting 
with the group's auditors. 

The Panel concludes Mr. 
Margolis “ attempted to deceive 
the Panel by falsely claiming 
he had no knowledge of the 
contemplated bid." It says that 
as a chartered accountant and 
company director " he can 
hardly plead ignorance of the 
Takeover Code terms" — a 
defence also adopted by Mr. 
Marsh. 

Mr. Margolis's conduct "was 
open to serious objection and 
deserves grave censure,” the 
Panel rules. He has agreed to 
pay profits of the deal to a 
Panel-nominated charity. 


Denationalisation ‘a 
threat to company’ 


BY JOHN LLOYD 

THE DIRECTORS of Cable and 
Wireless, the state-owned com- 
munication company which 
carries out most of its business 
overseas, are thought to be 
strongly opposed to any moves 
to denationalise it. 

Discussions with the Govern- 
ment are going on, though no 
proposals have yet bee made. 

The boards objections to 
denationalisation are based on 

the belief that it would threaten 

the major part of the company's 
business, which is in the opera- 
tion of telecommunications 
systems for overseas Govern- 
ments. 

Lord Glenaraara. the com- 
pany's chairman — formerly Mr. 
Edward Short, deputy leader of 
the Labour Parly — said yester- 
dav that "there is always the 
danger that the franchises could 
be renationalised if Cable and 
Wireless were denationalised. 
Any change in the ownership of 
the equity here could upset the 
delicate balance of our overseas 
franchises." 

Over the last financial year, 
the company made a profit of 
£37.9m. marginally up on the 


previous year’s figure of 
£36. lm. 

Over the same period, the 
company's revenue rose from 
£177.3m to £206.5m. Lord . 
Glenaraara said that the com- 
paratively small rise in the 
profit was due to the continued 
appreciation of sterling, the 
costly growth of the communi- 
cations systems and services 
division and a £3m reduction 
in some of its tariffs. 

The franchise business, which 
provides more than £160m, or 
80 per cent, of the revenue, had 
been thought of as likely to 
decline. However, it has 
increased instead, with new 
business being wan in Botswana. 
Tonga, the Solomon Islands and 
the New Hebrides in the last 
year. At the same time, 
services on existing franchises 
have expanded. 

The systems and services 
division, which is projected to 
rival the franchise division in 
importance in the future, has 
seen a revenue increase from 
£29m to £42m in the last year. 

However, heavy costs have 
held down profit, and the 


group's U.S. subsidiaries have 
shown losses, Mr. Peter McCann, 
the group's managing director, 
said the TJ.S. operation would 
show about a $2ra loss in the 
current year, and should reach 
profit next year. 

The -company has in the past 
been plagued by incomes poli- 
cies holding down the levels of 
its directors' salaries to below 
those of senior staff. 

The implementation of the 
first stage of the Boyle recom- 
mendation has had the effect of 
reducing these anomalies, but 
the report shows at least four 
senior staff on salaries .higher 
than the three executive direc- 
tors. Lord Glenamara said that 
even the full implementation of 
the Boyle recommendations 
would leave a small margin in 
favour of the staff. 

Lord Glenamara’s three-year 
term of office, which expired 
earlier this week, was extended 
for a further year at the. request 
of the Government However, j 
he said yesterday that he in- j 
tended to retire during the : 
year. 1 


Sir Roy Shaw urges exemption 


BY ANTONY THORNCROFT 

A POPULAR lobby to disuade 
the Government from including 
the arts in its expenditure cuts 
was called for yesterday by Sir 
Roy Shaw, secretary general of 
the Arts Council, when be pre- 
sented the Arts Council’s report 
for 197S-79. He believed public 
opinion was moving in favour of 
more government aid for the 
arts and that the formation of 
pressure groups on the lines of 
the American Concerned 
Citizens for the Arts would do 
more good than demonstrations 


against- government spending 
cuts. 

Although the Council has 
received no hard and fast infor- 
mation about the Government’s 
intentions, the feeling is that for 
the first time in 33 years, the 
Arts Council will receive less 
money to pass on to its 1,200 
clients in 198031. Its present 
grant of £61m has already been 
reduced by just over £lm and 
contingency plans are being con- 
sidered to determine where the 


axe should fall if the Council 
has actually to reduce its spend- 
ing next year. 

The Government would like 
to see industrial and private 
sponsors making good any 
reduction in its own support 
But business sponsorship is only 
about £3m a year and. although 
increasing, will never be able 
to compensate for Government 
aid. The UK already . spends 
less on the arts than any other 
country in Europe. 


Denial in 
‘oil into 
water 5 
case 


ACCUSATIONS OF slackness 
made against Indonesian 
customs officials in a case in 
which “exotic Eastern oils” 
turned out to be water were 
denied in the High Court in 
London yesterday. 

It was suggested to Mr. 
Soetiarto, head of the export 
department of customs at 
Tanjun Prick, the port for 
Djakarta, Indonesia, that In 
1976 customs officials failed to 
follow regulations. 

Mr. Soetiarto replied: “ The 
regulations are always carried 
out strictly. This fact «s 
known to my superior in 
Tanjun Priok.” 

The accusation was made by 
Mr. Nicholas Phillips, QC, lor 
Orion Insurance, on the fifth 
day of an action in wtrieh 
Fuerst Day Lawson, com- 
modity shippers, are suing 
Orion as representative of 20 
underwriters. The under- 
writers had refused to meet a 
claim for the missing cargo. 

Hundreds of drums sup- 
posed to contain the scented 
oils were shipped from Tan- 
jan Priok. but were found to 
he full of water when they 
arrived in Europe. 

Fucrst's claim against the 
underwriters amounts to 
sterling totalling £17,644. 

TJ.SLS 5 12.693 plus claims in 

Asked If it would have been 
possible for thieves to replace 
the drums of oil with drums of 
water before they were loaded 
on a ship. Mr. Soetiarto said: 
“They would have to know 
beforehand the hours of pat- 
rolling and when the customs 
afficer has a break.” 

The case continues today. 


Whatever alternative modes 
of transport we may invent in the 
future, one already exists. 

The electric train. 

It can run on any source of 
energy: coal, gas, nuclear or oil. 

So it makes sense to electrify 
more of the nation’s conveyor belt 


before oil everywhere is in short 
supply. 

At present, only twenty one per 
cent of our railway network is 
electrified 

To provide a viable means of 
mass transport for our fuel starved 
future, we need to continue the 
work of main line electrification. 

So that when the oil dries up, 
the nation won’t seize up. 



_ British Rail 

The backbone of the nation 
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A STRONGLY-WORDED appeal 
to government and industry to 
pay more attention to con- 
sumers’ needs as a way to solve 
Britain’s economic problems was- 
made yesterday by Mr. Mwhael 
Shanks, chairman of the State- 
financed National Consumer 
Council. 

Mr. Shanks, writing in the 
NCCs annual report published 
vesterday, said that the interests 
of consumers are central to the 
country's economic and social 

well-being- . . .. 

"If politicians, industrialists 
and trade union leaders stopped 
patronising consumers and paid 
real attention to their needs, 
there is a chance— no more 
than a chance, but a real one 
nevertheless— that this country 
would slough off its despair and 
achieve the regeneration it so 
richly deserves," Mr. Shanks. 

said. „ _ , 

*■ The growth of the mixed 
economy requires increased con- 
sumer strength and influence if 
we are not to drift willy-nilly 
into the sclerosis of the cor- 
porate state." 

He urged the Government to 
keep a closer watch on both 
private and public monopolies. 
The rising volume of consumers 
complaints about nationalised 
industries will be checked only 


Consumer chief 

urges more attention 
to public’s needs 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

If these industries — " largely 
protected from the chill winds 
of competition "—become mom 
responsive to consumers needs. 

He suggested that the Govern- 
ment gave stronger authority to 
the nationalised industries con- 
sumer councils and to pot 
consumer representatives on 

the boards of these industries. 
Mr. Shanks pointed out that 
these NCC proposals were en- 
dorsed by the House of Com- 
mons Select Committee on 
nationalised industries in the 
last Parliament. 

Although Mr. Shanks wel- 
comed the strengthening of 
competition .advocated by the 
Government, he is concerned by 
the loss of a Cabinet-level min- 
ister for consumer affaire. 
“More fundamentally, we regret 
the. withdrawal of _ direct gov- 
ernment aid for advice centres.” 

Meanwhile, the National Fed- 
eration of Women’s Institutes 
said yesterday they were willing 
to work closely with Mrs. Sally 
Oppenheim, Minister for Con- 
sumer Affairs, in identifying 
grass-root consumer reaction to 
specific proposals. 

The federation. however, 
added that it lacked funds for 
this so it will have to allocate 
money according to its resources 
and priorities. 


Businessmen’s phone-user 
group hits at tariff rise 



BY JOHN LLOYD 

THE ASSOCIATION of Tele- 
communications Users, a new 
pressure group formed to repre- 
sent the interests of large tele- 
phone users, yesterday attacked 
the proposed telephone tariff 
increases which will be phased 
in from the end of this month. 
The association says there are 
three fundamental weak- 
nesses” in the tariff package- 
lack of time for consultation 
with the Post Office Users’ 
National Council; lack of infor- 
mation on reasons for the-in- 
creases; and misleading 
statistics on them. 

Lack of time to consult ia a 
complaint voiced in the past 
by the users’ council. The Post 
Office said yesterday that it had 
given the council, the only body 
it was legally obliged to con- 
sult, full information on the 
package. 

The association’s mam com- 
plaint is that the burden of in- 


creases will fall dispropor- 
tionatelv on business users,, 
especially on those leasing 
private circuits. The most 
numerous leasers or private 
circuits are City companies, 
such as banks, stockbrokers and 
insurance companies. 

Between January. 1974, and 
1979 the retail price index will 
have increased by about 140 
per cent." it says. 

“Over the same period, be- 
sides the vast increase in local 
STD calls, the cost of connect- 
ing some private circuits will 
have gone up by 200 per cent." 

Claiming to have received 
about £20;000 already from sup- 
porters, ‘the association will 
formally' constitute itself next 
week- It was thought earlier 
that the Telephone Users’ Asso- 
ciation,. which has existed for 
some years, would merge with 
the new organisation, hut this 
is no longer certain. \ 


Closure of Viyella mill 
threatens 800 jobs 


*Y RHYS DAY1D 

A TOTAL of about 800 people 
are expected to lose their jobs 
as a result of the closure of 
Carrington Viyella’s A. S. Orr 
mill at Bamber Bridge, near 
Preston. The Factory, which 
makes Ewaprest garments, has 
recently been modernis ed- 

The company is understood to 
have 'been losing money for 
some time and is working a 
four-day week- Workers are 
understood, to have been ibid of 
the management’s decision. 

The closure comes at a time 
when UK garment manufac- 
turers are finding It increas- 
ingly difficult to compete in 
mass-produced items aga in st 
foreign low-cost suppliers. 
Courtaulds announced last 
month the closure oE a men's 
jacket factory in Liverpool, with 
the loss of 500 jobs. 

Foden to cut 
workforce 

FODEN, the lorry-making 
group. which in August 
revealed a loss of £562.000 for 
the financial year to March, is 
expected today to announce 
cuts of several hundred in its 
3,000 strong labour force at its 
plant in Sandbach. Cheshire. 

The group, which successfully 
fought off a takeover bid by 
Rolls-Royce . two years ago. has 
been affected by problems in 
overseas markets, strikes and 

organisational difficulties asso- 
ciated with the introduction of 
new manufacturing facilities 
and a new range of vehicles. 

Moving North 

THE GOVERNMENT is 
expected to announce formal 
plans next week to move 1,200 


Civil Service jobs in the Health 
and Safety Executive from 
London to Bootle as part of the 
final stage of the dispersal pro- 
gramme. 

Banks 3 pact 

BRITISH Insurance Brokers’ 
Association yesterday 
announced that.it had reached 
agreement with the banks that 
private financial information 
must not be passed to the banks’ 
Insurance salesmen. 

Prestel plea 
the GOVERNMENT should 
encourage the use of Prestel, 
the Post Office’s viewdata 
information service, said Mr. 
Ivor Cohen, managing director 
of Milliard, the UK electronic 
components company. Prestel 
sets should be used " in large 
numbers ” in- government 
departments. 

Australian deal 

IPEC TRANSPORT GROUP, an 
Australian company specialising, 
in urgent freight deliveries, has 
taken over the Sayer Transport 
Group of Britain, for £3nr. 
Sayer operates an express dfr 
livery service from London. 

Ministry blamed 

THE GOVERNMENT was to 
blame for costly planning 
delays, said Mr. Geoffrey Booth, 
new president of the 12,000- 
strong Royal Town Planning In- 
stitute, giving ‘ his inaugural 
address in London last night. 
The Environment Department 
could .take up to .three years to 
process planning reviews,’ he 
said. 


Valuable 


exports 
‘ended at 
Wapping’ 

SIX MEN in a road haulage 
fraud made £285.000 when they 
failed to deliver £500,000 worth 
of valuable exports, it was 
alleged at the Old Bailey. yester- 
day. 

In 1975 and 1976 a large num- 
ber of consignments of freight 
entrusted to the men's com* 
panies failed to reach their des- 
tinations in the Middle East and 
south-east Europe, said Miss 
Jean Southworth, QC. prosecut- 
ing. 

Some got no farther than Bow 
or Wapping. . . 

The men variously deny 17 
charges of fraud in connection 
with their companies, Cantrell 
Haulage; Highway Continental 
Trucking Company; J, and H: 
Hosger Transport, all of Bow; 
and lnterex International, of 
Ilford, Essex. 

The defendants are Geoffrey 
Allen. 35. Hackney Cab public 
house. Hackney Road. Bethnal 
Green; Anthony Gamer. 36. 

, Sleaford House, Blackthome 
Street. Bow; Robert Cook, 36. 
Brae mar Road. Plaisraw, East 
London; Dennis Sully. 44. 
Forest Farm, Romford Road, 
Collier Row. Essex; Peter Bettis, 
45. Donnie Close. Kings Norton. 
Birmingham: and John Hogger, 
36. Bantry House, Ocean Estate, 
Stepney. 

. Miss Southworth said that the 
six netted the money by charg- 
ing forwarding agents "uplift" 
—deposits — and not bothering 
to carry the goods through to 
their destinations. The loads 
were subcontracted to the defen- 
dants’ companies. 

Fifteen companies were in- 
volved; including British Ley- 
land and Courtaulds, and the 
exports ranged from electrical 
equipment -to pharmaceuticals. 

Never • a single trailer 
reached its destination, nor did 
a container,** said Miss South- 
worth. ‘‘ Some of them were 
dumped." 

Three loads were abandoned 
in a car park in Rotterdam, and 
three iu northern France. Three 
made “ the enormous distance " 
to Ravenna. Italy. But they 
should have gone to Greece. 
The trial continues today. 

Electricity 

cut-offs 

rise 

predicted 

By Lisa Wood 

THE LONDON Electricity 
Board yesterday forecast a rise 
this winter in the number of 
consumers whose electricity 
supplies ^ill be disconnected 
because of debte. 

At any one time about a.uw 
of the LEB's 1.9m customers 
have supplies cut off because of 
failure to pay bills. 

At the end of August it 
announced the cost of electricity 
would increase by more than 
8.8 per cent for domestic con- 
sumers. 

Mr. ' Alan Piumpton. LLP 
chairman, said yesterday he was 
worried at the increasing trend 
to regard electricity boards as 
“ faceless, remote and un-caring 
organisations, concerned only 
with raking in money and in- 
different to problems of the 
customers who have to pay the 
money.” T 

He said it was true the LE» 
had recently tightened up pro- 
cedures to catch non-payers Mia 
to speed up slow-payers. But- 
that does not make us callous 
or uncaring," ■ said »r. 
Piumpton. 

“ We have got to be tougher 
about collecting money owing, 
said Mr. Piumpton. "This « 
bought to produce criticism oui 
we want our customers to know 
why we have to do this.” 

He said bad debtors were 
generally not the old Who 
budgeted carefully and paia 
their way. He cited a single 
parent with seven children wno 
used electricity for heating as 
an example of the bad -payer. 
"A number of our customers 
are living at standards they can* 
not afford.” he said- 
Mr. Jim Smith. LESS 
financial director, said nobody 
had their supply cut-off without 

the opportunity to discuss 
methods of payment with the 
LEB and put a case of hardship 
forward. 


Iran troubles force up prices 


SOTHEBY'S Islamic week con- 
tinued yesterday with a sale of 
rugs and carpets. Although some 
of the finest items were with- 
drawn just before the auction, 
demand was better than ex- 
pected and the total of £339,050 
topped the high estimate. 

The bought in percentage of 
15 was good for a -sale of this 
kind, given the situation in Iran. 
The shortage of carpets coming 
out of that country probably 
accounted for the fairly high 
pries. 

Khan gave £14.500 (plus the 
10.8 per cent buyer’s- premium 
and VAT} for a Tabriz sQk car- 
pet and Muse paid £13,000 for 
a Kum Kapour prayer rug. A 
Tehran part silk carpet realised 
£8,500 and a Tabriz silk prayer 
rug, £8,200. 


The three-day children's books 
sale at Chancery Lane began 
with highest prices of £280 for 
"In Fairyland" by Richard 
Doyle, a first edition of 1870. 
and £230 for-' The famous his- 
tory of Guy of Warwick," and 

SALEROOM 

BY .ANTONY THORNCROFT 

others, of around 1820. Sotheby’s 
Belgravia sold oriental works of 
art, and A.' and F. Gordon paid 
£1,900 for a fourfold screen. 
The same sum secured 1 , a large 
Canton bowl of 1870. 

Bonhams began a two-day 
auction of medical books. 
“Anatomy of the human uterus" 
by William Hunter, a first edi- 


tion of 1774, sold for £1.300- and 
“ Concerning the generation. 
living creatures ** by "Wrih®® 
Harvey, a first edition of 
made £750. 

Top price in a Robson W** 
British stamp sale was 
£4.000 for a lOd plate of JStoj” 
used in Constantinople. 
hundred guilder print ” by « e ®’, 
brandt was bought by a C°nM 
nental dealer at a Christie s uia 
Master print sale for £1,600. 
Christie’s, South KensiagM®- . . 
George I walnut knee-bole 
made £1.900. , . -j.; 

A pair OF 12-bore sldejoi* 
guns by James Purdy ^- 
bought for £6.000 at PbilhP’J-. 
yesterday, and a 19th-eenturj; fc 
sword from Ceylon, with a 

<*ilt crahhsrrf With Sfi® " 
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Inflation in consumer 
%i, prices ‘up by 17.1%’ 
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BY MAURICE SAMUELSON 

INFLATION IN consumer 
prims has risen by 17.1 per cent 
in the past year, ol which 4 pbt 
cent results from the last 
Budget, says a survey published 
today. 

!i has had its greatest effect 
un the average family living in 
a three bedroomed house. Such 
k family needed an income rise 
of 22.6 per cent in the past year 
to maintain its standard of 
living, even after tax cuts are 
laknn into effect. This would 
bring its income to £4.555 a year. 

A family of two adults and 
two young children in a three 
bedroomed detached private 
house needed a rise of 23.5 per 
cent, bringing its income to 
£9.989. 

The figures are published in 
the four-monthly cost of living 
survey by Rewards Regional 
Surveys, which analyses the 
major expenditure sections of 
eight different family budgets. 

For all families, including 
council house tenants and 
owners of large detached 
homes, the increase of income 
needed to keep pace with infla- 
tion was 19.4 per cent. This con- 
trasts with figures in the 


Governments tax and price 
index which shows an annual 
rise of 13.4 per cent in August. 

The only famiUes which 
benefited from the Budget were 
those In the upper income 
bracket, which owned a large 
5/6 bedroom bouse bought on 
a 60 per cent mortgage of about 
£33,500. It could now maintain 
its previous life style at 8-1 per 
cent below its earlier expendi- 
ture, thanks to the tax cuts in 
the budgets. Its expenditure 
would be £30.549. 

Housing and transport have 
been the main factors in the in- 
flation rise, with petrol prices 
rising 55 per cent in the past 
year, and house prices up 29 per 
cent in the past year and 11J2 
per cent since May. General 
transport costs have risen 12.2 
per cent in the last four uftmths 
and 21 2 per cent in the year. 

“The direct tax cats have, 
generally, fought a temporary 
losing battle against price rises 
except for those on very high 
incomes," the survey says. 

Apart from those in 'the 
highest income bracket, the 
only others benefiting from the 
tax cuts are those people in a 
council house earning the 


Public statement on 
company accounts 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


THE ACCOUNTANCY profes- 
sion has made a rare public 
sratemenr on the objectives of 
company accounts. 

According to Mr. Douglas Mor- 
peth's Inflation Accounting 
Steering Group, “their primary 
purpose, apart from providing 
an account of stewardship, is to 
provide guidance to manage- 
ment. investors, creditors, and 
oihers on the financial stale of 
the business and the current 
financial results of its opera- 
tions.” 

The steering group charged 
with drafting an inflation 
accounting standard, said this in 
a background paper' on the 
thinking behind proposals pub- 
lished earlier this year for dis- 
cussion. 

The discusion period, now vir- 
tually over, will be followed, by 
a series of public meetings next 


month. The steering group will 
then have several weeks to com- 
plete proposals for submission 
to the profession's Accountin 
Standards Committee. 

After ASC and the six 
main accounting bodies have 
approved the ' document 
Britain's first inflation account- 
ing standard is expected to 
emerge, probably in March next 
year. It will require quoted and 
other large companies to pub- 
lish supplementary - inflation- 
adjusted data for financial 
periods beginning on and after 
January 1. 1980. 

* The inflation Accounting 
Steering Group's Background 
Papers to Exposure draft 24 on 
current cost ■ accounting. Publi 
cations DcpL. Institute of Char- 
tered Accountants in England 
and Wales. Price £1.7-5. 


Massive denationalisation 
call by Bow Group 


by james McDonald 

A BLUEPRINT for denation- 
alisation during the next 10 
years of Conservative Govern- 
ment is outlined in a Bow 
Group pamphlet published 
today. 

Previously, says the paper, 
ihc debate about nationalised 
industries has largely been 
about public ownership. For 
the first time the paper claims 
to approach the subject from 
the standpoint of economic 
and industrial logic and argues 
i hat “the primary issue is that 
nf monopoly versus competi- 
tion.” 

in the next five years the 
Bow Group blueprint for 
denationalisation recommends 
several sweeping initiatives. 
They include the sale of elec- 
tricity and R3S showrooms; the 
sale of British Rail hotels and 
the National Freight Corpora- 
iion: the return of British 
Aerospace to the private sec- 
tor: elimination of the Post 
Office monopoly on letter post; 
and licensing the operation of 
post offices to private business- 
men. 


Sale of all British National 
Oil Corporation’s assets is 
included in the package, 
together with the introduction 
of private electricity genera- 
tion for sale. It also wants 
private enterprise to be 
licensed to explore and mine 
coal. 

In the ' five years following 
the next election, assuming the 
Conservatives win. the paper 
suggests the conversion of the 
public -telephone and rail net 
works into private, regional 
regulated companies. 

The author of the paper 
says the greatest scope for 
reducing the public sector lies 
in imaginatively parcelling up 
bits of nationalised industries 
for sale, regulation *r licensing 
to the private sector. 

"The time is right for the 
Tory Government to roll back 
the tide of public monopoly 
with a radical and imaginative 
approach to the problem.” 

” Public Monopoly ant/ "Private 
£nterpf «**.” by John Fielding- flow 
Publications. 240 High Holborn. London. 
WCt. £2. 


Computer fault-finder 
wins innovation award 


BY NICHOLAS LESLIE 

A DEVICE that monitors com- 
puter systems for faults has won 
tin 1 £20.000 first prize in the 
innovator of the Year competi- 
iion sponsored by Technical 
Development Capital, a leading 
venture capital company. 

The system, called Autotest, 
has been developed by M?pweU 
Systems of Walthamstow, 
London. In effect a computer 
itself, it constantly monitors 
itnnpuier terminals physically 
removed— perhaps hundreds of 
miles away — from a main-frame 
* output or. 

. A A coding system enables non- 
technical personnel to identify 
from a manual where the fault 
has occurred. 

Three runners-up in the com- 
pi’iiiicm received £5,000 each 
yesterday from Lord Seebohm, 
chairman »f Industrial and Com- 
uerciai Finance Corporation, 
i he parent company of TDC. 

They arc: Transaction 

■ic runty, which has developed a 
.•pmputensed signature verifica- 
inn system based on a product 
inginaliy developed by the 
Vatiunal Physical Laboratory; 
\ evin at (Power and Safety) 

I yd rj lilies, whose pipeline 
.wivt'l join), called Kem joint, 
-an be rotated while carrying 
luirts or gas at pressure of over 
Shoo p*i; and Htmheam. which 
)p,h developed a low-COSt struc- 


tural beam made of galvanised 
steel and hardboard. 

Macweil -developed Autotest 
to improve its financial position, 
particularly its cash flow. 

The company's two founders. 
Tony- McLennan. 30. and Alan 
Powell, 30. moved from consul- 
tancy into manufacturing with 
a device called Network 
Management Systems which 
allowed users to by-pass a faulty 
line on a mainframe computer. 

But with each device selling 
for between £5,000 to £15,000. 
it .was costly for Macweil, a small 
company, to finance. Since de- 
veloping Autotest, which costs 
£850 the two directors have 
been joined by Terry Sullivan. 
43, as financial director. 

At the awards presentation 
Lord Seebohm maintained that 
it was unlikely that there was. 
as often suggested, a venture 
capital "gap” in ihe UK- 
Capital wa available for those 
who, in the subjective judgment 
of ICFC and TDC. presented 
worthwhile projects. 

He .also maintained that 
entering competitions such as 
the Innovator Award benefited 
competitors since they had to 
prepare a three-year business 
plan which “ sharpened the 
mind.” Many former competir 
tors had done well subse- 
quently, be said. 


national average wage. Their 
prices inflation rate has gone 
from 15 per cent to a real 14.4 
per cent. 

As the value-added tax in- 
creases and direct-tax changes 
become absorbed, the survey 
adds, “the main worry must be 
ihe probability of a further in- 
crease in January of the mort- 
gage rate. If this does not 
happen, then our February 
report could well begin to show 
evidence of a gradual fall in 
inflation." 

The benefits enjoyed by the 
top earners from tile cuts in 
income-tax have reduced the 
attraction of “ perks “ like com- 
pany cars. A person earning 
about £20,000 has lost £1,500 in 
the benefit value of a company 
car. 

Dealing with housing costs, 
the survey says that the average 
three-bed roomed terraced hou6e 
in the South has passed the 
£20.000 barrier, while in the 
Midlands and North £10,000 has 
yet to be reached. The latest 
house price increases, of 1J.2 
per cent, are the highest ever 
for a four-month period. 

The survey’s advice is: “Dis- 
card your company car, move 
North and earn as much as pos- 
sible. preferably by increasing 
productivity to pay for it." 

Cost <?t Living Report. Reward 
Regional Surveys J. M>li Stmi. Slorj* 
Staffs £20. 


Urgent talks sought 
over shortage 
of aircraft fuel 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


• NEWS ANALYSIS— MICHAEL CASSELL ON 
TORY RENTAL PLANS 

Heseltine’s second sector 
for private housing 


1 BUSINESS aircraft users have 
asked the Department of Energy' 
for an urgent meeting to discuss 
the shortage of Avgas, the 
fuel used in piston-engined 
small aircraft. 

The General Aviation Manu- 
facturers' and Traders' Associa- 
tion said yesterday that many 
airfields have been without 
supplies of the fuel, including 
Heathrow. Liverpool. Leeds. 
Manchester and Newcastle. -and 
on some occasions aircraft have 
been stranded. 

The association said yesterday 
that out of total aviation fuel 
consumption of .about l.2bn 
imperial gallons a year, 98.S 
per cent was jet fuel t Avoir) 
used by the airlines. 

Avgas accounted for only 1.2 
per cent of consumption, or 
about 9.5m gallons. 

Of that, only 63 per cent was 
used in business aviation, the 
rest being used in sport and 
recreational flying, training, 
agricultural, survey and other 
work. 

“ In fact, the general aviation 
require men i for aviation gaso- 
line (Avgas') amounts to only 
three tea-spoonsful for every 


gallon of oilhas4d fuel used 
in Great Britain." said GAMTA. 

It said that there were now 
only two suppliers of Avgas in 
the UK. Shell and BP, both of 
whom claimed that the Avgas 
side of their operations was 
non-profi table. 

"BP. however, appear to be 
more willing, or more able, to 
meet the needs of their general 
aviation customers." 

The association pointed out 
that general aviation in the UK. 
including business flying, 
accounted for a fleet of. over 
5,000 aircraft. 

This included business air- 
craft used by many of the 
country's most successful indus- 
trial companies: by over 140 
small airline and air-taxi 
operators carrying over Jm 
passengers a year: by over 150 
flying schools, clubs and other 
training establishments and by 
agricultural aircraft. 

GAMTA said that it wus 
asking for a meeting with the 
Department of Energy. Shell 
and BP. to try to get firm 
guarantees of continued 
supplies of Avgas. 


MR. MICHAEL HESELTINE’S 
announcement to the Conserva- 
tive Party conference of an 
r experimental scheme to provide 
new housing for private renting 
outside the provisions of the 
Rent Acts is a further move in 
the Government's campaign to 
breathe new life into a section 
of the housing market which it 
believes has been strangled by 
legislation. 

Unlike Ministers in the last 
Government, who openly des- 
cribed. the private rented hous- 
ing market as “ a dead duck." 
Mr. Heseltine and his colleagues 
are convinced that private rental 
accommodation has an im- 
portant role to play alongside 
! expansion of home ownership. 

He yesterday repeated his 
pledge to introduce a new* 
system of short fixed-lei- m 
tenancies during which tenants 
would have complete security’ of 
tenure. 

About 2.8m homes are 
estimated to be in the private 
rented market, nearly 2m fewer 
than in 1960. Today they account 
for about 15 per cent of total 
housing slock compared with 
nearer 90 per cent before the 
First World War. 

The process of depletion, 
accelerated by Labour Govern- 
ment legislation which aimed to 
kiti off bad landlords.! is con- 
tinuing. with an estimated 


120.000 homes a year removed 
from private rental. 

'Growing numbers of private 
landlords have been forced out 
of the rental market by rent 
controls and difficulties in 
regaining possession from 
tenants, 

Under present provisions, no 
resident landlord who grants a 
proper weekly or monthly 
tenancy may evict his tenant 
without being liable to go to a 
rent tribunal, which may gram 
a six months' suspension of any 
eviction and then extend the 
period indefinitely. Sub- 
sequently the landlord must 
obtain a court order for posses- 
sion if the tenant does not leave 
of his own accord. 

The Government does nor in- 
tend to remove many of the 
protective clauses for tenants 
in Ihe Acts but the Tories have 
long maintained that in squeez- 
ing the available supply nf 
rented accommodation the law 
is acting against the best in- 
terests of many people it was 
designed to help. 

The forthcoming Housing 
Bill, due before the end of 1979. 
is expected to include measures 
to loosen som eof the more res- 
trictive elements of the existing 
Acts and it is in this Bill that 
Mr. Hespltine'v latest proposals 
will be. 

Accommodation would be let 


at commercial rates from the. 
outset un agreemen;* which 
broadly follow the pattern SC! 
for business rents unuer the 
Landlord and Tenant Act of 
1954. 

On expiry of a lease. neu 
agreements non Id he drawn up 
at prevailing rental levels by 
consent or by to arlntru-1 

tion. 

The Department emphasised' 
the experiment! nature of ihe . 
plan and emphasised ihat' 
longer-term -success would de- 
pend la reel), on some element* 
of political consensus on ihe". 
mailer. 

Ministers know ;1iai a threat ' 
from the Opposition In kill off 
ii returned to power. any sys- 
tem of economic rental agree- '• 
menus open m regular review •' 
would seriously jeopardise the 
progress nf ihe scheme. 

Under the <chcim; .specific., 
operations would be licensed in., 
rent accommodation subject u».- 
the new agreeents. and licences., 
withdrawn if landlord-; abused, 
the system. 

The Government clearly . 
has building societies in mind - 
as major participant in the new 
programme. They hiiie been; 
consulted. 

Bui ii seem- unlikely that a!., 
this stage many societies will 
wish to p'.ay a m.i'ur role in the.' 
scheme. 
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BICC -people who make things work 

mining 



BICC is extensively involved in the 
raining industry both below and above 
ground as a major supplier of electric 
cables, accessories ana equipment for 
communications, power and data 
transmission and control in some of the 
most hazardous and difficult areas in- ' 
which men have to work. 

In South Wales, the Betws drift mine 
depends upon BICC automation and 


BICC 


i. *> 

Big Geordie, Western £ urope's largest walking 
dragline excavator, powered t brougba □ ] ] k V 
3 core unarm on red trailing cable over a mile in. 
length specifically designed and supplied byBIQ.C. 


Making it work 



communication equipment and cabling, 
and at TSnecatty open-cast mine BICC 
trailing cables feed power to the giant 
excavator used to extract rock 
overburden and expose the coal. At 
Morpeth in Northumberland, 'Big 
Geordie', Western Europe's largest 
walking dragline excavator, is equipped 
exclusively with specially designed 
BICC mains and trailing cables. 

BICC has a long history of 
manufacturing mining ca bles and 
equipment. Pioneering new systems and 
new cable types - keeping pace with 
changing technologies -building 
for optimum and profitable 
efficiency yet never sacrificing 
safety. 

BICC keeps things moving, keeps 
things working, safely 
underground* 


mining 


BICC limited, Group Head Office, 21 Bloomsbury Street, London WC1B 3QN. Lfelephone: 01-637 1300. Lfelfix: 23463 and 28624. 
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TWO MEN IN CONTRASTING FIELDS SEEK END TO INFORMATION BARRIER 

Workers ‘must face economic facts’ 


Difficult year ahead i Fees for 


BY ARTHUR SMITH, 
MANAGEMENT must “ break 

down the communications 
barrier " and make workers 
aware of the economic facts 
of life. Sir John Green- 
borough, president of the 
Confederation of British 
Industry said in Birmingham 
yesterday. 

He told the confederation’s 
West Midlands Region: “ We 
bare to say to our workers 


with conviction and persua- 
sion that company profitability 
in real terms is already 
squeezed lo Ihe limit: that if 
they continue to strike for 
higher wa^es it will inexor- 
ably lead lo fewer Jobs and 
rising prices." 

Sir John said wage claims 
or between 20 and 65 per cent 
were being lodged. The facts 
of life had to be brought home 
to workers if Britain was to 
arrest (be upward spiral 


towards higher inflation, un- 
employment, and industrial 
decline. 

Management had to do more 
to bridge the credibility gap 
between workers’ and em- 
ployers' interests, he said. 
■‘After all. long-term they are 
identical. . For too long WC 
have been beset by the 
adversary conflict in industrial 
relations.'' 

A supreme effort had to be 
made to show that interests 


were the same and that growth 
was only achieved when every- 
one pulled together. 

Sir John said: ** The incon- 
trovertible fact is that if 
our productivity, which is at 
present so appallingly low. 
could only be improved, then 
company profits would not be 
so tightly squeezed, and there 
would he more room for 
manoeuvre over pay. 

But prod activity was a 
nebulous term, he said. “To 


many people it smacks of 
working longer hours for the 
same pay. We know it means 
working more efficiently, mak- 
ing better use of our 
resources, but our workers do 
not.” 

Sir John maintained that in 
spite of all the gloom. Britain 
had a good future in prospect. 
’* But we must give the maxi- 
mum effort to effective com- 
munications. to bring about 
the right attitude,” he said. 


for UK newsprint, 
say stockholders 


Protectionism is 
the answer-Parkinson 


Call for watch on Whitehall 


BY PHILIP RAWSTORNE 

PROTECTIONISM WILL not 
provide solutions tn the prob- 
lems of British industry. Mr. 
Cecil Parkinson. Minister for 
Trade, said yesterday. 

He reaffirmed the Govern- 
ment's “total support” for an 
international system of open 
trading and a more flexible and 
competitive market economy in 
Britain. 

“A process oT continuous 
subsidy or protection is simply 
self-defeating." he said at a 
meeting of the Netheriands- 
British Chamber or Commerce 
in The Hague. 

“Keeping clearly hopeless 
industrial causes staggering 
along with the aid or public 
money increasingly draws the 
life blood from the more com- 
petitive sectors of the economy. 

‘“It claims a growing propor- 
tion nf economic resources, 
slows overall growth and there- 
fore ultimately increases unem- 
ployment — in some cases also 
militating against the trading 
interests of the developing 
world." 

Mr. Parkinson said that any 
move towards significant indus- 
trial protectionism would be in 
breach of Britain's international 


treaty obligations and would 
almost certainly provoke retalia- 
tion. 

"At the end of it all. then- 
is no likelihood whatever that 
British industry would respond 
better to protectionism since 
this would only have the effect 
of lifting the compel Hive pres- 
sures oh our manufactures." 
he added. 


BY USA WOOD 

IT COULD NOT be left to 
government departments con- 
cerned (o decide whether it 
was legitimate to withhold 
information. Lord Croham 
told an Institute of Directors 
meeting in London yesterday. 

The ministry’s performance 
could be monitored by the 
relevant departmental select 
committees, said Lord 
Croham. who. as Sir Douglas 


Alien, was bead of the Home 
Civil Service and Permanent 
Secretary to the Civil Service 
Department. 

Lord Croham, who called 
for more openness in govern- 
ment. said that whatever the 
route to such openness, 
government departments 
should not make the decision 
that a refusal to -release 
information was legitimate 
under the terms of the obliga- 


tion accept e d by the Govern- 
ment and prescribed by the 
. law. . 

He was not, however, in 
favour of a Freedom of Infor- 
mation Act. Neither, he said, 
would the total repeal of the 
Official Secrets Act do very 
much for open government. 

There should be more 
openness but there were many 
areas of government where 
secrecy should be preserved. 


BY JOHN LLOYD 

.THE UK paper and newsprint 
industry, threatened by domestic 
recession and. fierce competition 
from foreign imports, faces diffi- 
culties next year. 

Bowater and- Reed, the two 
major companies, both foresee 
static markets at best for many 
products, while others are likely 
to decline. A Phillips and Drew 
stockbrokers report on the 
industry forecasts importers 
will take an increasing market 
share and UK production could 
fall by as much as 10 per cent. 

With weakening world mar- 
kets, particularly in North 
America and Western Europe, 


TABLE 2: 

IMPORTS AS A PER CENT . 
OF TOTAL CONSUMPTION 

Coated and 
Printings Case 
and Making 
Newsprint Writings Materials 


Certificate won 
at first try 

BISON CONCRETE (Scotland) 
has hecome the first Scottish 
pre-cast concrete company to 
win a British Standards Institu- 
tion certificate of assessed 
capability — at its first attempt. 
The award is in respect of the 
Falkirk-based company’s pro- 
duction methods in manufac- 
turing concrete flooring beams. 

In the last three years Bison, 
owned by National Chemical 
industries of Jeddah, has 
invested more than £lm on the 
Falkirk complex- It includes a 
new dry-cast operation and a 
laboratory to monitor quailty 


More worker participation urged 


BY JASON CRISP 

THE British Institute of Man- 
agement urges companies to 
adopt a more participative style 
of management in a new code 
of practice published today. 

It says greater employee par- 
ticipation has ceased to be an 
option which the manager may 
choose to encourage or oppose. 

The BBt's code of practice 
follows the CBI publication 
“GttfrfW/nc* .for Action on 
Employee Involvement. Mr. 
Roy Close, director-general of 
the institute, says the two docu- 
ments reflect the determination 


of employers and managers, to 
“bring about a meaningful and 
practical extension of .realistic 
employee participation in 
British industry." He also said 
that the two documents were 
complementary. 

The BIM code says that any 
measures to promote employee 
participation should: 

• Cover ail employees, 
whether members of a trade 
union or not: 

# Recognise the dual role of 
managers: they act on behalf of 
the enterprise and are respons- 


ible for Ihe implementation of 
its policies, but they are also 
employees in their own right 
and should be consulted just as 
much as any other group of 
employees: 

0 Include an invitation to 
recognised trade unions to 
accept the need to improve the 
operational efficiency 

Why Participation ? A BIM 
Code of Practice on Employee 
Participation is available from 
BIM Publications Dept, Man- 
agement House. Parker Street 
London WC2B 5PT, for £1.50. 
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If you pay income tax, about now 
you’ll Se getting a useful rebate from 
the taxman. 

When you get it you can do one of 
two things. Spend it. Or save it. 

Whichever you decide to do, 
the sensible thing would be to put it in 
the Halifax. 

Whether you leave your money in 
fora short time while you decide to buy 
something for the house or clothes for 
the kids, or whether you’re saving up • 
for next year’s holiday the Halifax will 
actually make your money grow. 

We do this by giving you interest at 
the rate of S.75V u net. ‘ 


You can open a Halifax Paid-Up 
Share account at any of our offices with 
as little as £1. 

It only takes a few minutes and all 
vou have to do is sign your name. 

After that you can put more money in 
whenever you like and take some or all 
of it out just as easily. 

So go along to your local Halifax - 
Office as soon as you get your rebate or 
send off the coupon and well open an 
account for you at vour nearest office. 

HALIFAX 

After all , the taxman mav never be 
this g enerous again. 


rio: HALIFAX BUILDING SOCIETY 
(REF.f.K.W.),POBOX 60 ,TR!NTrY RD, I 
HALIFAX HX12RG. 

Ye* , I’d like to putniy money to work with the I 
Halifax I endose a cheque/ postal order ■ 

fori tn open a Halifax ® 


I Paid-Up Share account at the office nearest to I 
* mv home address. FT T 1 * 

I 


my home address. 

1 would like the interest of 8.75% net to be: | 
paid to - 

me half yearly I 


I I — i added to 
I 1 the account 


□ 


FULL NAME 


APLW.-S 


| 5lGNATl'KL 

nui: 

1 

^ 


— -J 


PUT YOUR REBATE TO WORK WITH THE WORLD’S BIGGEST BUILDING SOCIETY 
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prices will come under pressure 
and UK producers will find it 
difficult to recoup cost rises. 
“Given this background." says 
the report, “most UK paper com- 
panies are likely to report sig- 
nificantly lower profits in 1980." 

In newsprint, Bowater and 
Reed — the only two UK manu- 
facturers — have been severely 
hit by the pound's strength and 
much cheaper prices charged by 
Canadian and, to a lesser extent 
Scandinavian suppliers. A num- 
ber of newsprint users pay extra 
for UK paper to support domes- 
tic industry, but Bowater said 
on Tuesday that others had 
stopped doing so. 

Reed is slightly less affected 
in newsprint partly because of 
assured sales to IPC, the Real 
subsidiary, and partly because it 


uses a high proportion of waste 
paper, with a more stable price 
than wood pulp. However, the 
company -sees a- lightness in the 
board market and believes a 
price rise is likely soon. 

“ We will be tied very closely 
in to the economy. If it goes 
down, we’ll go down with it. If 
it's fiat we’ll he fiat" 

Bowater said that in North 
America, where the bulk of Its 
paper production now is, the 
market would remain relatively 
buoyant- ‘‘Our machines will be 
running Sat out for the. rest of 
the year, and well into next 
year." 

The stockbrokers’ report says 
over, the first six months of this 
year paper consumption has 
been up. by 5 per cent but the 
rising share, of imports has 
meant UK producers have only 
increased production by 2 per 
cent. 

Oh the various sectors, the 
report is generally more gloomy 
than the industry. 

• In newsprint: “ Canadian pro- 
ducers are extremely profitable 
and hence very competitive. If, 
as we believe, the world news- 
print consumption shows no 
growth in 1980 at a time of ex- 
panding world capacity, ■ the 
Canadians should use this price 
advantage to increase market 
share in the UK." - 

0 Tn printings and writings: 
- Given the fragmented nature 
of the UK market and the age 
and inefficiency of some mills, 
the industry is not in a strong 
position to withstand any con- 
certed effort on the part of 
importers to - increase market 
share." 

• In case making: ’‘If sterling 
remains at around current levels 
during. 1980, UK producers of 
waste-based grades will not only 
be unable to increase prices but 
could be forced to reduce prices 
or face losing market share to 
American producers." 

, Tbe industry, however, points 1 
to two more encouraging trends. 
First the dollar has strength- 
ened against the pound in the 
past few days -* following 
measures taken by the Federal 
Reserve Bank and second, it 
continues to modernise its plant 


planning 

applicants 

opposed 

by andrew: taylor 


! THE GOVERNMENT ‘should 
I not introduce charges fnr the 
i processing of planning appli- 
cations, particularly those from 
householders, the Council for 
the Royal Town Planning Insti- 
tute said yesterday. 

Mr. Michael - Heseltine, 
Environment Secretary, has 
said that he will investigate the 
possibility of introducing plan- 
ning application charges. He is 
also to consider whether to 
remove' the need for planning 
permission altogether for 
smaller residential projects. 

Mr. David - Fryer, secretary 
general of the Royal Town Plan- 
ning Institute — the representa- 
tive body for British chartered 
town planners — said yesterday 
that any equitable system of 
charging for applications would 
have to be on a sliding scale. 
The bureaucratic machinery 
needed :to sendee such a system 
was not likely to be cost- 
effective. 

He said that local authorities 
spend about £45m a year an 
development controls and pro- 
cessing about 500,000 planning 
applications, most of which 
come from householders. 


Inland port 
plan dropped 

A PLAN for an inland port on 
the River Nene at Peterborough. 
20 miles from the sea. has been 
turned down by the Environ- 
ment Department. The project 
was put forward by the city 
council who asked for financial 
aid from tbe Government and 
the EEC development fund. 

It was costed at £45m. to pro- 
vide facilities for small coasters 
carrying steel grain and timber, 
the mainstay of east coast ports. 
But the Department has ruled 
that Government -finance would 
be interpreted as committing 
Peterborough to compete un- 
fairly with existing coastal 
ports. 


Scotland f 
looks for 

new U.S. 

• ? 

industry 

Bjr Ray Permarj, 

Scottish Correspondent 

SEVERAL U.S. companies will 
announce plans for new or 
expanded plants in Scotland 
within a few months, Mr. Alex 
Fletcher. Scottish Office 
Industry Minister, said in New 
York yesterday. 

The Minister, who visited 20 
companies in Texas, California 
and New York, said he found 
that the UK and Scotland had 
a very high reputation as an 
industrial base. He also found 
broad support for the Govern- 
ment’s economic policies. 

• “We have not signed any 
companies up but one or two 
have indicated strongly that 
they will be examining Scotland 
next year.” 

Several companies told him 
that announcements soon will 
lead “to the creation of a few 
hundred jobs." he added. 

Mr. Fletcher, who also 
addressed a lunch for New York 
businessmen given by tbe Scot- 
tish Development Agency, said 
that industrial promotion by 
Britain should pay more atten- 
tion to smaller U.S. firms. 

A past tendency has been to 
try to persuade only the large 
multinationals to invest in 
Britain. But now many middle- 
sized firms were considering a 
European manufacturing base. 

No to link road 

THE Transport Department has 
abandoned the Bilston West 
Midlands link road scheme due 
to estimated costs of £30m. The 
scheme would have provided a 
4i mile feeder road in the 
Birmingham area from the 
A4123 to the M6 motorway. 


Trade deficit ‘may 
be desirable ’-Powell 


■ BY MAURICE SAMUELSON 

MR. ENOCH POWELL yester- 
i day poured scorn on the notion 
i that North Sea oil revenues 
were “ helping ’’ the UK’s 
balance of trade and said that 
a balance of payments deficit 
was “ potentially desirable." 

Mr. . Powell, MP for South 
Down, said in London that the 
effect of the UK producing oil 
rather than importing it. merely 
lowered the level of inward in- 
vestment by other major oil 
producers. “ This may be 
acceptable while the world price 
of oil is high in relation to the 
production costs of North Sea 
oil. -Bbt what about when that 
relationship no longer holds ? " 
It was a ** delusion " to think 
that the relative price of oil 
would remain steady or rise 
further, and “ a fallacy ’’ to 
assert that there were only 30 
years of proven oil reserves. “A 
major resource such. as petro- 
leum is. for practical purposes, 
infinite." The 30-year fallacy " 
bad arisen because that was the 
! longest time, worth looking 
I ahead for. 


Mr. Powell described the UK’s 
trade deficit as ** a precious 
possession," and he said that if 
there was a deficit on current 
account, there was an equal, 
surplus ©n capital account. 

“If that surplus is the fruit 
of inter-lending between State 
banks for their nefarious pur- 
poses or of borrowing by (the 
Government) to plug the public 
sector borrowing requirement, 

I have little to say in its 
favour." 

However, the great bulk of 
the capital surplus on a balance 
of payments might actually be 
made up of inward investments, 
—foreigners putting their . 
savings into British production. 
This increased the total capital 
employed by British industry in 
a way which reinforces suc- 
cess and not failure. 

‘ r Tbe higher in real terms 
the’ revenues the oil producers 
draw from their sales, the more 
they must invest in the produce 
live capital . of their customer - 
countries.” 


Council to seek work 
for Shotton employees 


! BY MAURICE SAMUELSON 

CHESHIRE County Council is to 
help find • jobs for workers 
affected by the proposed closure 
of the Shotton steel works. Of 
the 10,000 workforce. 1.250 live 
in Cheshire, and many may lose 
jobs. 

, Under a nine-point plan 
l approved this week, the council 
I will , press, grants for expansion 
j projects and seek to make more 
' land avaiafable for develop- 


ment - 

It will also appeal to the 
Government not to end the 
county's status as an inter- 
mediate - development area, 
which would deprive it of indus- 
trial grants of more than £lm 
a year. It is due to lose this 
status in August, 1982, The 
council • wants Cheshire to 
become a special development 
area. 


Ulster unions urge job drive 


BY OUR BELFAST CORRESPONDENT 


ULSTER’S trade union move- 
ment yesterday called for a 
state development body to co- 
ordinate activities of the pro- 
vince’s government depart- 
ments and job creation agencies. 

In proposals to be presented 
to an emergency conference on 
unemployment next week, the 
Northern Ireland Committee of 
the Irish Congress oF Trade 
Unions said that the body 
should represent government, 
employers and unions ajid be 
chaired by a minister in the 
Northern Ireland Office. 

The committee described the 
body as an interim measure to 
be introduced quickly to attack 
Ulster's unemployment which 
now stands at 10.5 per cent. 

For the longer term it pro- 
posed a single development 


agency involving a major re- 
distribution of functions among 
agencies and departments. This 
would require changes in 
statates" 'and regulations and 
could not’ be achieved quickly. 

The committee said the 20 
organisations in industrial de- 
velopment in Northern Ireland 
presented *'a scene of chaos 
and confusion ” to potential in- 
vestors. 

Stormont will also consider 
the proposals under its review 
o£ industrial -development orga- 
nisations. .The unions will con- 
tribute to a similar review which 
consultants are making of the 
province’s investment incen- 
tives. 

The committee said - it 
doubted, that tbe Government 
would pay much . attention to 


the social problems of un 
ploymenL Further reduction 
• public spending next year 
mean many redundancies 
Northern Ireland’s larger in 
tries such as shipbuilding 
aircraft production, and 
public service. 

The committee was hij 
critical of trade union meuil 
who “queued up for rec 
dancy payments " while ur 
officials were trying to persu 
government and companies 
seek alternatives. Too ol 
voluntary redundancy schei 
had more volunteers t 
places. 

Next week's conference 
Belfast is the second in a sei 
sparked off by redundant? 
cut-backs in state firms - 
public spending cuts. 
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Strike 

over 

disaster 

report 

Financial Times Reporter 


THE 880 men at Golbome 
Colliery near Wigan — scene 
of the disaster in which ten 
men died In Mary h — went on 
strike yesterday in protest at 
the official report on the 
tragedy, published on Tues- 
day. 

The investigators revealed 
that the accident resulted from 
a breach of safety regulations. 
Electrician Mr. Colin Dalli- 
more, 29, of Plattbridge, 
Wigan, was said to have tested 
a live circuit — an operation 
which should not have been- 
carried out. 

It happened during routine 
work at the 134-year-old pit 
and the spark it created 
ignited a large amount of con- 
centrated methane gas which 
had accumulated over a period 
of up to 15 hours because a 
ventilation fan broke. 

Mr. Baltimore, who bad 
been called in on his day off 
because others had not turned 
up, was killed instantly. Only 
one person survived. 

Mr, John Roberts, National 
Union of Mineworkers branch 
secretary, said : “There was a 
feeling of anger among the 
men that the burden should 
he placed on one family. 

"The emphasis has been 
placed on the electrical spark 
and the fact that you can have 
an accumulation of gas as long 
as you do not have a spark. 
The ether side of the coin is 
that there should never have 
been the accumulation and 
without it the spark would 
not have mattered." 

A Coal Board spokesman 
said: “The strike is entirely 
a union matter relating from 
the report and attendant pub- 
licity." 



rejects miners’ move 


BY PHILLIP BASSETT, LABOUR STAFF 


THE MINERS' determination to 
bring forward their pay settle- 
ment from next March to this 
November ran into stiff opposi- 
tion yesterday from the 
National Coal Board. 

Though the board. In its first 
response to the National Union 
of Mineworkers' claim. Indicated 
it was prepared for some flexi- 
bility on the settlement. date, 
negotiators told union leaders 
that they could not agree to 
bring the date forward from 
March to November. 

Mr. Cliff Shephard, hoard 
member for industrial relations, 
said that a new agreement just 
over half-way through the 
financial year would place an 
impossible financial burden on 
the industry- ’ Farther price 
rises, ont op of the 19 per cent 
increases which wH be 
sustained by both industrial and 
domestic consumers this year. 


would be inevitable. 

The board stressed that its 
financial turn-out for the cur- 
rent year and prospects for the 
next were not yet known, 
though meeting the full claim 
would be likely to add £700m to 
the miners' present £L5bn wage 
bUL 

If the cost of the full claim 
was passed on to customers the 
average pithead price of coal 
would rise by £7 to £23 a tonne. 


balancing some movement in the 
date against the size of the basic 
rate increases they might other- 
wise have achieved. 

Mr. Joe Gormley, NUM presi- 
dent, said he regarded the 
board’s indication of flexibility 
as important, but the . union 
wanted to khow exactly how far 
the board would go. 

He criticised the board for 
not coming forward with a 
specific reply to the riaim The 


was 


its 


Movement in the settlement onion would expect at the next 
date, which has been part of the negotiating meeting on October 
NUM*s last four pay and condi- 31 that the board would put 

tions eTsim* hse hivn trt " flfich nn tha hnnaa" Urr «.lu.. 


tions claims, has been forced to 
the top of the miners* shopping 
list this year mainly by the 
strength of the onion's Left 
wing. 

The board said that any move- 
ment would have to be within 
the cost of a normal 12-month 
settlement. This would seem to 
offer the miners a choice of 


flesh on the bones ” by talking 
about money. 

The board did go some way 
towards dispelling union fears 
that recent settlements, includ- 
ing those of the police and in 
the electricity supply industry, 
threatened the miners’ position 
at the head of the pay league by 
stating that maintaining the 


miners’ position 
“ objective." 

The continued viability of the 
industry and Its expansion, must 
not be undermined by the cost 
of wages and salaries. 

• The miners' executive will 
discuss the board's response to 
its daim today and though Mr. 
Gormley agreed that it was 
possible it could break off the 
negotiations after the board's 
response, it was likely the 
miners’ would continue talks. 

The claim seeks rises of 
between 30 and 65 per cent in 
basic rates, to take the minimum 
surface rate from £61.35 to £80 
a week, and the top coal-face 
from £84.95 to £140 a week. It 
also includes seeking improve- 
ments in allowances, an exami- 
nation of the four-day working 
week and a scheme for protect- 
ing earnings when miners 
switch jobs within the industry. 


Technology 6 will hit female workers’ 


BY GARETH GRIFFITHS, LABOUR STAFF 


THE INTRODUCTION of office 
technology without proper con- 
sultation could reverse the 
recent expansion in female 
employment an dhave a disturb- 
ing social effect according to Mr. 
Roy Grantham, general secretary 
of the Association of Profes- 
sional, Executive, Clerical and 
Computer Staff. 

Mr. Grantham told a London 
conference on unemployment 
and technological change in the 
1980s that consultation and 
negotiation at company level 
should be standard practice for 
the introduction of new equip- 
ment. 

Manpower Services Commis- 
sion finding s on the effects of 
equipment such as micro- 
processors suggest that 200.000 
female clerical jobs could be lost 
by 1982 be said. -“Trade unions 
must throw their strength into 
the fight to prevent women 
office workers from becoming 


reck- 

com- 


the scapegoats in the 
less implementations of 
puterised technology.” 

“ The question to be resolved 
will increasingly be one distri- 
bution of income and employ- 
ment We are determined that 
this shall not lead to a societp 
where an elite of highly skilled 
workers is divorced from an 
unproductive alienated mass of 


unemployed,” he said. 

Managements should be pre- 
pared to disclose proposals for 
product and process applica- 
tions at' the earliest stage and 
introduce in particular a reduc- 
tion in the number of hoars in 
the working week. 

Dr Ron Johnson, director of 
training for the Manpower Ser- 
vices Commission, said there 


was a need for a more serious 
examination of new technolo- 
gical potential on a sector by 
sector basis. 

New training priorities 
should be established. Britain 
had a higher percentage of 
young people entering the 
labour market with no qualifi- 
cations than other major wes- 
tern countries. 


Chappie 
on Labour 
liaison 
committee 

BY OUR LABOUR STAFF 


MR. FRANK GRAPPLE, the 
electrician’s union leader who 
withdrew from the Labour 
Party conference following 
the open in- fighting between' 
Left and Right, is to sit on 
the TUC-Labour Party Liaison 
committee. 

This follows his election 
yesterday to the TUG’S 
“Neddy Six” and therefore 
on to the National Economic 
Development Council. 

Mr. Chappie, chairman of 
the fuel and power indus- 
tries committee, was elected 
onto the Neddy Six on the 
casting vote of Mr. David 
Basnett, the new chairman of 
the TUC economic committee, 
following a tied vote. 

The TUC is writing to Sir 
Geoffrey Howe, Chancellor, 
expressing its total opposition 
to the selling off of BP shares. 

The move followed a meet- 
ing between the TOC's fuel 
and power industries com- 
mittee and Mr. David Howell, 
Energy Secretary, at which 
Mr. Howell said it would be 
impossible to give assurances 
that foreign Interests* would 
not buy some of the shares. 


Vauxhall drivers 
defy ‘attackers’ 

BY PHILLIP BASSETT, LABOUR STAFF 


LORRY DRIVERS at Vauxhall 
Motors' Luton plant decided 
yesterday to continue ferrying 
components to the plant from 
picketed east coast ‘ports des- 
pite alleged attacks on drivers. 

The driver*, members of the 
Transport and General Workers’ 
Union, decided to carry on 
transporting the components 
from West German and Belgium 
factories after Mr. Peter Ash- 
worth.TG WU convenor, said it 
would be a blow against 
demoracy if the parts did not 
get through. 

He told a drivers’ meeting 
that the alleged attacks “were 
not trade unionism — it’s 
gangsterism.” 

The TGWU at Luton and 
Dunstable has accepted the com- 
pany's IT per cent pay package, 
though both the TGWU and the 
AUEW at the Ellesmere Port 
plant have not — and are in the 
sixth wek of a strike which has 
closed the plant 

Ellesmere Port workers have 
picketed east coast ports to pre- 
vent cars and components from 
entering the country, particu- 
larly at Harwich, though the 
Harwich Dock Company has ob- 
tained an injunction restraining 
them and Mr. Grenville Hawley, 
TGWU national automotive seo 


retary, has given instructions 
that the picketing must stop. 

The lorry drivers’ decision fol- 
lows an alleged incident at 
Coggeshall. ten miles west of 
Colchester on the A 120, the 
main route to Harwich for 
Luton drivers. 

Two lorries from the Luton 
plant were stopped at temporary 
traffic lights at a roadworks, 
where two minibuses loaded 
with men were said to have 
blocked the road. The lorry 
drivers were then said to have 
been hauled from their cabs and 
told not to return to th* 
picketed depot at Harwich until 
the dispute was over. 

A large police escort was 
eventually provided ro take a 
convoy of lorries into Harwich 
and back to the Luton plant. 
Ellesmere Port pickets denied 
knowledge of the incidents. 

Notices have also appeared in 
Luton bearing the message: 
“Luton drivers— we’ve got your 
numbers." 

The dispute has seriously 
damaged relations not just be-’ 
tween the Ellesmere Port unions 
and the company but between 
the unions there and at the 
other two plants. Ellesmere Port 
unions ahe pressing for the full - 
union claim of 25 per cent in- 
creases on basic rates. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY-— In dices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s), All seasonally adjusted. 
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OUTPUT— By market sector consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles. leather and clothing (1975=100): 
housing starts (000s, monthly average). 
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tEXTEBNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (£bn); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 
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FINANCIAL— Money supply Ml and sterling M3, bank advances 
In sterling to the private sector (three months’ growth at nnnnal 
rate); domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; aU seasonally adjusted. M in im u m 
lending rate (end period). 

Bank 
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3rd qtr. 

4th qtr. 
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1st qtr. 

2nd qtr. 
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INFLATION— Indices of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 
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2nd qtr. 
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■»Not seasonally adjusted, t Trade figures arc quoted with less 
precision owing to industrial disputes. 
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flew the flag to 
Johannesburg. 

What for? 


For onl y £359.50 return. That’s the low-season fare 
from Heathrow. Ask yottrTravel Agent or 
British Airways Shop for details of all our 4-| n|U 

Poimdstretehers -the fares that let you H M 1 

see the world without paying the earth. airways 

We’ll take more care of you. 
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UK NEWS — CONSERVATIVE PARTY CONFERENCE 


Tory 


YESTERDAY'S DEBATE on 
Rhodesia showed the very 
clearly defined limits of 
acceptable bad manners in the 
..Tory Party'. Basically, con- 
ference goers do not like 
scenes. 

Boos and insnlts of the kind 
beard yesterday like “wet” 
and "rubbish" may come 
easily enough to hardened 
backbenchers, but they do not 
come naturally to the average 
representatives. 

Sometimes, however, they 
are driven to make such pro- 
tests. Even so, they can be 
embarrassed into something 
i like submission if one of their 
; number goes over the top- 

Lord Carrington. the 
Foreign Secretary, was never 
; in danger of losing the debate 

on Rhodesia, but his task was 
made easier by the way some 
■ of his less experienced 
opponents behaved. 


school of 


According to well-held Tory 
custom, it is acceptable to 
criticise ministers. It is 
acceptable to make as much 
noise as you like about the 
Soviet threat and even accuse 
your leaders of “ selling 
out” 

Judging by yesterday's de- 
bate, the Patriotic Front Is 
also considered a perfectly 
legitimate target for blood- 
curdling cries of abase. So. 
too, more obscurely, is Teddy 
Kennedy. 

But it is not done to accuse 
individual Ministers of nego- 
tiating with murderers, or 
name the ones with blood on 
their hands— particularly if 
the whole thing is delivered 
as a rant more appropriate to 
the Conservative's image of 
how a red-blooded Socialist 
would behave. 

. Mr. Ian Wallace, the Young 
Conservative, did precisely 


etiquette 

BY ELINOR GOODMAN 

that Although he was 
cheered at the beginning of 
his speech, he gradually 
alienated his audience. By 
the end. the slow hand -dap 
had begun. 

After that, the insults 
burled at Lord Carrington 
from the floor lost some of 
their conviction. 

In spite of the noisy and 
angry heckling at the begin- 
ning of the debate, the early 
speaches were reasonable 
enough. 

The chairman — whose 
choice of speakers certainly 
helped the platform — beat off 
a challenge to his authority 
with a deftness which Mr. 
Frank AHaun would have 
loved to have been able to 
display at Brighton last week. 

The proposer of the motion, 
Mr. George Gardiner, MP for 
Relgate. showed that he at 
least knew the limits of Tory 
behaviour. 


subdues 


Looking like an earnest 
school prefect, he made his 
plea for an end to sanctions 
without doing anything either 
to undermine Lord Carring- 
ton's authority at Lancaster 
House, or upset Mrs. 
Thatcher, who presided over 
the whole debate like a head- 
mistress determined that none 
of her pupils should do any- 
thi ng t o spoil the school's 
reputation. 

Her head respectfully in- 
clined to the rostrum, her 
expression varied only be- 
tween deep concern and 
intense concern. 

The next few speakers 
after Mr. Gardiner were so 
extreme in their moderation 
that it was difficult to ten 
whether they were supporting 
the motion or opposing it 

It took a representative of 
the AngJ ©-Asian Society to 
introduce the delicate subject 


its rebel 


of kith and kin. He begged 
the conference to oppose 
sanctions in the interests of 
the whites in Rhodesia. 

The star performer for the 
Right was, of course, their 
old war horse Mr. Julian' 
Amery. Obviously battle- 
scarred and perhaps a little 
weary, he Showed Mr. Wallace 
how it should be done, and 
proved that even if the Left 
had the best tunes, the Right 
has ail the best cliches in the 
Tory phrase book. 

Every time he used phrases 
tike “pro-Soviet totalitarian 
state ” or 44 resisting peace at 
any price," he was loudly 
applauded. 

But despite the noise the 
supporters made, less than a 
quarter of the audience rose 
to their feed at the end of his 
speech. Mrs. Thatcher, 
however, was seen to he 
graciously applaud though 


pupils 


Lord Carrington’s hands 
remained folded. 

By the time Lord Carring- 
ton got up to reply to the 
debate, it was dear that the 
Right had shot its bolt. 

For the most part his 
soothing, undoubtedly aristo- 
cratic voice was listened to 
in silence. By the time he 
sat down, most of the dele- 
gates must have felt they too 
were party to the onerous 
responsibilities of Govern- 
ment. 

One man shouted: “Two 
out of ten" bat since Lord 
Carrington had himself said 
that he not only supported 
the motion.bat the margin- 
ally controversial amendment 
as well, the outcome of the 
vote was never in doubt. 

Once again, the chairman 
was able to declare 
triumphantly that the motion 
had been supported over- 
whelmingly. 


Carrington defuses Rhodesia issue 



•* It’s a glossary of forgotten 
terms tike UDL kith and 
kin. etc.” 


LORD CARRINGTON, Foreign 
Secretary, scored a personal 
triumph when by an over- 
whelming majority the con- 
ference gave its backing to his 
attempts to obtain a Rhodesian 
settlement. 

The thorny question of sanc- 
tions against Rhodesia, which 
comes up for renewal in 
November, was neutralised by 
the acceptance of an amend- 
ment -agreeing that the Govern- 
ment should lift sanctions 44 as 
soon as is practically possible-" 

Lord Carrington was winding 
up a fiercely argued debate in 
which he faced repeated 
demands f qt tbe immediate 
ending of sanctions. He was 
strongly criticised for including 
the Patriotic Front leaders in 
the Lancaster House talks. 

The Foreign • Secretary 
defused matters by telling the 
conference -that he was ’happy 
to accept the sanctions amend- 
ment. To H£t sanctions immedi- 
ately would be to risk bringing 
about the collapse of tbe Lan- 
caster House conference, he 
warned. 

Ignoring protests of “Now, 
Now,” he added that be 
believed, in view of (the pro- 
gress made at Lancaster House, 
that '* the time for lifting sanc- 
tions cannot be far off” 

He reminded delegates that 
■the Government was in the 
..middle of very difficult and 
important negotiations' — a 
remark -that was greeted by 
shouts of: “ You always are! " 

Sanctions were originally 
instituted against the advice of 


■the Conservative Party in order 
to persuade the Rhodesian 
Government to -accept majority 
rule, he said? 

“In my -view that kind of 
retribution must not be allowed 
■to continue once (the moral 
basis for # it has lapsed.” 

Catcalls 

Throughout the heated 
debate there were frequent cat- 
calls and shouts of ** Rubbish ” 
as speakers from the rostrum 
supported Government policy. 

Bult -the worst reception was 
given to a savage critic of the 
Government, Mr. Ian Wallace, 
Tynemouth Young Conserva- 
tives, who wore a red, white 
and green Rhodesian flag. 

Eventually he was halted by 
a chorus of indignant boos and 
slow hand-clapping when he 
accused Mr. William Whitelaw, 
the Home Secretary, of sitting 
down to tea with those who 
later murdered Airey Neave. 
Now, he said, tbe Conservative 
Foreign Secretary was sitting 
down with “ the murdering, 
evil bastards ’’ of the Patriotic 
Front 

Protests 

“ The Government of Zun- 
babw e-Rhodesia is in danger of 
getting a worse deal from us 
than from Dr. Owen,” he 
protested. 

The debate was the first to be 
attended this week by Mrs. 
Margaret Thatcher. Prime Mini- 
ster, who was given a rapturous 


reception by delegates. 

In spite of the vocal opposi- 
tion to tbe Government's 
Rhodesian policy, only a. scatter- 
ing of hands were raised against 
the main motion when it was 
put to the conference. Apart 
from tbe amendment calling for 
the lifting of sanctions as soon 
as practicable, the resolution 
merely looked forward to the 
full recognition by the Govern- 
ment of a multi-racial govern- 
ment in Zimbabw e-Rhodesia in 
accordance with the Conserva- 
tive election manifesto. 

Lord Carrington, who received 
a standing ovation, told the con- 
ference: “I believe that the 
Government was right to try to 
get a settlement We were right 
even at this 11th hour to seek 
to get the parties together. 

“We were right to get the 
backing of the Commonwealth 
and to take this chance once and 
for all of ending the war. 

“ What we are striving to do 
is to solve a tragic problem with 
dignity and justice. I give yon 
my word that it will not be tbe 
fault of this Government if we 
fail.” 

If Britain had recognised 
Bishop Muzorewa's Government 
after the multi-racial elections 
in Rhodesia, then no one would 
have followed us. Rhodesia 
would have' been thrust into 
isolation. The British Govern- 
ment had decided, therefore, to 
make :a last effort to rail upon 
the parties to attempt 'to reach 
an acceptable constitution. 

“I do not know what the out- 
come of the conference will be,” 


‘Spendthrift’ 

councils 

warned 

WITHOUT CUTS in local 
authority expenditure there will 
be a “ rates explosion next 
April, warned Mr.' Tom King. 
Minister for Loral Government. 

He save notice that spend- 
thrift councils will receive less 
aid from the national exchequer 
than those who act responsibly 
and with restraint. 

" We are determined to treat 
fairly those authorities that have 
played the game. acted 
responsibly, perhaps having had 
to cut stall, postpone projects, 
and slash huclgets. 

•• It is against that background 
that it is totally unacceptable 
that a handful of authorities 
cum mil ted to municipal 
Marxism are happy to go on 
squandering resources on com- 
munity facilities used far 
dubious and subversive activi- 
ties. 

He singled out Tor special 
censure a local authority which 
had established a community 
resource centre to aid such 
bodies as the National Socialist 
Feminist Conference. Crimes 
Against the Irish Committee. 
The United Troops Out Move- 
ment and the Garners Steak 
House Strike Committee. 

Mr. King condemned the 
harassment of small business- 
men and middle income 
families. The result could only 
be economic stagnation and 
social blight. 

Mr. King dismissed as 
nauseating " ihe Labour- 
orchostrated campaign against 
cuts in local government ex- 
penditure. 


Young offenders to face 
military style detention 


AN EXPERIMENT will begin by 
next spring at two detention 
centres, subjecting young 
criminals to a tough military 
type course of corrective disci- 
pline. 

“From 6.45 am to lights out 
at 9.30 pm, life will be con- 
ducted at a brisk tempo," Mr. 
William Whitelaw, the Home 
Secretary, told cheering repre- 
sentatives during the customary 
debate on law and order. 

But be came under fire from 
the floor for refusing to make 
any concession to the hardliners 
who still seek the return of 
capital punishment and the 
birch. 

Mr. Whitelaw said the experi- 
ment with a tougher regime for 
young offenders would start at 
New Hall, a centre for 17-to -21- 
year olds in Yorkshire, and at 
an establishment for younger 
offenders at Send in Surrey. 

“Much greater emphasis will 
be put on hard and constructive 
activities, on discipline, and on 
tidiness, on self-respect for 
those in authority." 

There would be regular drills, 
parades and inspections and 
offenders would have to earn 
their limited privileges by good 
behaviour. 

“ These centres will be no 
holiday camps," the Home Sec- 
retary declared. “ I hope that 
those who attend them will not 
over want to go back." 

4lr. Whitelaw also disclosed 
that the Government plans to 
amend existing legislation to 
allow shorter minimum sen- 


tences, possibly of three weeks, 
for “short, sharp shock treat- 
ment” 

Other initiatives to be taken 
in tackling crime among young 
people included the greater use 
of attendance centres to 
deprive football hooligans, 
vandals and similar offenders of 
their leisure time. 

Parliament would be asked to 


4 From 6.45 am to lights 
out at 9.45 pm, life will 
be conducted at a brisk 
tempo. 9 


change the 1961 Criminal 
Justice Act to remove the 
artificial restrictions imposed on 
courts wishing to sentence 
young adult offenders to six 
months or between six months 
and three years. 

In characteristic terms, Mr. 
Whitelaw clashed with critics 
who blamed the Parole Board 
for the release of prisoners who 
had not completed tbe fall 
sentences imposed by the courts. 

He explained that the Parole 
Board only made recommenda- 
tions. “The Home Secretary 
decides — and I take full 
responsibility.” 

Mrs. Marion Roe from 
Barking won the biggest cheer 
in the debate when she argued 
that parents should be made 
more accountable to society for 
the criminal activities of their 
young children. 


Too many parents were opting 
out of their responsibilties and 
a second version of the three 
R’s — Responsibility, Reliability 
and Respect— should be taught 
in more homes. 

• There was mixed reaction to 
Mr. Whitelaw 's plan. 

The Police Federation, wel- 
coming lie centres, said: 44 It 
sounds very much like the 
original ideas for detention 
centres which have been eroded 
away under the influence of 
penologists and psychiatrists. 

“We are firmly of tbe view 
that a minority of young 
offenders do require strong 
discipline and there is a place 
in the system for it" 

The Howard League for Penal 
Reform, however, said it was 
“irrelevant to the problem. A 
typical violent young offender 
has already been brought up in 
a dead-end neighbourhood or 
institution and, in many cases, 
knocked about by his own 
parents. 

“ Staff should not be expected 
to make themselves unpleasant 
for 365 days a year; anyone 
capable of that would not be fit 
to be in charge of young 
people.” 

Vivian Stern, the director of 
the National Association for the 
Care and Resettlement - of 
Offenders, said yesterday: “ The 
short sharp shock experiment 
has been tried and found to be 
no more effective than other 
ways of dealing with young 
offrndnrs.” 


Lord Carrington admitted. 
“There are some who say that 
the conference has taken a' long 
time. But I do not think that 
we have done too badly.” 

The Patriotic Front had not 
so far accepted all the British 
proposals but significant pro- 
gress had been made. The Front 
had now raised points of prin- 
ciple which had been acoepted 
by Bishop Mozorewa. Lord 
Carington had asked them to 
say by today whether they 
would accept Britain’s pro- 
posals. 

Constitution 

No constitution could satisfy 
everyone, he said. We could not 
talk on and oh about every- 
thing. The tune had to come 
when a decision must be taken 
on the constitution. When tkat 
was agreed we had to move on 
to the matter of transitional 
arrangements. 

“I do not seek to disguise 
from you that those negotia- 
tions are going to be very diffi- 
cult indeed.” 

Sanctions 

Some argued that before any 
new election could be held the 
security forces should be 
integrated and other radical 
changes made. He did not, 
however, think that this was 
desirable or possible. Nothing 
should be done to prejudge or 
prevent the choice of the people 
of Rhodesia. 

Row over 

‘national 

identity’ 

THERE WAS growing opposi- 
tion among Tories yesterday 
to a motion on Immigration, 
balloted to be debated at con- 
ference today. 

Attempts were being made 
yesterday to table amend- 
ments to It Mr, Bob Hughes, 
chair man of the 
Young Conservatives, said 
that about 200 of his 
colleagues met to protest 
about it but he had managed 
to quell their anger. 

The motion, submitted by 
Plymouth, Drake;, calls on the 
Government to take strong e 
measures immediately to limit 
the entry of other nationals 
Into this country, and to 
ensure that “ the future 
identity of the nation Is 
not overwhelmed by outside 
influences.” 

It also says that housing, 
hospitals and jobs should be 
readily available to oar own 
people without suffering addi- 
tional demands from Immi- 
grants.” 

Mr. Hughes said: “ It Is very 
sad bad a motion of this 
character, which does not 
reflect party opinion, should 
come op. 

“It is very unpleasant and 
unnecessary to mention things 
like the national identity 
being overwhelmed by outside 
influences.” 

Mr. Hughes said he would 
be submitting his name to 
speak against the motion 
during the debate today. 


Nevertheless, a substantial 
number of delegates gave a 
standing ovation to Mr. Julian 
Amery, MP for Brighton 
Pavilion, who led the call for 
the early lifting of sanctions. He 
warned that if they were 
renewed in November then the 
Government would 44 have blood 
on its hands.” 

Speaking from the rostrum, 
Mr. Amery. was cheered when 
he said that now the six prin- 
ciples were fulfilled there was 
no shred of justification for 
continuing sanctions. It would 
be dishonourable to .use them 
as a means of extracting further 
concessions from the Patriotic 
Front We should respond with 
a gesture of reconciliation and- 
lift them immediately. 

The Conservative Party conld 
not weigh the Patriotic Front 
in the same scales the 
pro-Western, pro-democratic 
Government of Bishop 
Muzorewa. 

“ So long as the British 
Government supports the 
Patriotic Front, we are support- 
ing the drive of Soviet 
Imperialism in Africa, he said. 

There would be strong pres- 
sure on Lord Carrington to 
renew sanctions in November. 
But there came a time when one 
had to stand up and be counted. 

p . 

“Never let it be said on this 
vital issue where the honour of 
Britain is at stake that this con- 
ference failed to stand, .up for 
what it believes to be right” 

Boundary 

changes 

pledge 

AT BRITAIN’S next general 
election there should be fewer 
pocket-sized constituencies, Mr. 
Leon Brittan, Home Office 
Minister, told the conference. 

He promised prompt action 
by the Government to imple- 
ment proposals on the redraw- 
ing of constituency, boundaries 
expected to be received from 
the Parliamentary Boundary 
Commission by mid-1982. 

Mr. Brittan envisaged big 
changes designed to give more 
practical effect to the principle 
that each vote cast should be of 
equal value. 

This was not the case at pre- 
sent lie said when the people 
of Glasgow Central coaid elect 
an MP with only 19,984 electors 
while it took 105,156 electors 
to elect an MP in Basildon. . 

In a wide-ranging review of 
the electoral law, Mr. Brittan 
showed sympathy for sugges- 
tions that people should no 
longer be deprived of their vote 
while on holiday. 

He also undertook to consider 
possible ways of extending the 
franchise to include British sub- 
jects working abroad. 


Conference reports 
by Richard Evans, 
John Hunt, Ivor Owen 
and Elinor Goodman 

Pictures by Roger 
Taylor. 


Ovation for Heseltine on council house sales plan 


ACTION TO give council 
tenants the inalienable ri^ht to 
buy their own homes and to ease 
effects of the Rent Act of 1977 
or. landlords was promised by 
Mr. Michael Heseltine. Environ- 
.-vent Secretary, speaking in the 
debate on homes and land. 

;He undertook that legislation 
would be brought forward in the 
present session of Parliament 
t « give local authority tenants 
and new town tenants the right 
to purchase. Once that was done, 
riu extremist Labour local 
authority would be able to pre- 
vent tenants doing so. “Not 
Air a year, not for a month, not 
for a week, hot for a day. " 

.Among other proposals. Mr. 
Heseltine announced an experi- 
ment for building new homes, 
^rhich would be outside tbe 

Jcope for thc R,?nt Ao1 - 

^. As in previous years. Mr. 

tTacpitine received a standing 

uiStion from cheering delegates 


for a lighting speech, in which 
he lashed out at socialism. He 
attacked the “humbug and 
hypocrisy” of Labour council- 
lors who opposed the sale of 
council houses, but purchased 
them themselves because it was 
“ loo good a bargain to miss.” 

He also delighted the rank 
and file with scathing remarks 
about Labour's Parliamentary 
leaders, with their 44 luxury 
private pads and bijou 
residences.” 

As all tbe Government 
members on the platform rose 
to applaud his performance. Mr. 
David Davenport-Handley, chair- 
man of the conference, praised 
him as a “ man of action and 
determination — consistently 
brilliant." 

According to Mr. Heseltine, 
the enfranchisement of council 
tenants by the Government 
would be seen as “one of the 
greatest social revolutions of 


our time." He confirmed that 
he would ask Parliament to im- 
prove the introduction of a form 
of short-hold tenure for new 
tenants in an effort to persuade 
property owners to bring more 
accommodation on to the rented 
market. At the moment thou- 
sands of houses were empty 
because landlords feared to rent 
them. The Rent Act prevented 
them gaining repossession. 

A short-hold let would . enable 
landlords to set fair rents for a 
fixed period,. at the end of which 
the landlord would be entitled 
to possession of the property 
on service of proper notice. 
Existing tenants would not be 
affected by this proposal. 

“ The knowledge that the 
owners can get their property 
back from new tenants after 
a period will go some way to 
encourage the availability of 
property to let." he said. 

But he also intended to intro- 


duce an experiment in the pro- 
vision of new buildings for 
rent. He had decided to ask 
Parliament to permit, on an 
experimental basis, an oppor- 
tunity in approved cases for 
new construction of homes to 
rent outside the Rent Act. 

This could be a matter for 
consideration by the new Select 
■Committee, which will be cover- 
ing the work of the Department 
of the Environment, when 
Parliament resumes. In addi- 
tion, he hoped to complete 
shortly his review of the Hous- 
ing (Homeless Persons) Act, 
1977, and the Rent (Agricul- 
tural) Act, 1976. 

Mr. Heseltine objected to a 
section of the motion before 
conference, which urged the 
Government to introduce by 
stages the payment of full 
economic rents by those able 
to afford them. 

As a result, the conference 


approved an amendment strik- 
ing out this section and replac- 
ing it with wording committing 
the Government to provide a 
basis for new buildings for rent 
and for sale in the private 
sector. 

Mr. Heseltine maintained that 
it would be very wrong to com- 
mit the Government to a rigid 
•timetable of enforced rent in- 
creases. It would be out of con- 
text with the Government’s 
general battle against inflation 
and conld be economically and 
politically damaging. Massive 
rent increases could provoke 
wage demands far more dam- 
aging than any. gain from the 
rent increases. It would be 
providing a hostage to fortune, 
which the Labour Party would 
exploit at' every local and 
national election. 

41 We must leave the matter 
to the good sense of Govern- 
ments acting in the circum- 


stances that prevail,” he said. 

He also reminded conference 
that while £500m was spent in 
subsidy to council tenants, there 
was also £1.4bn that went in tax 
relief on the interest paid by 
mortgage holders. No one sup- 
ported tbe concept of home 
ownership more than he. 

Nevertheless, it was also true 
that the enhancement of 
property values had brought 
prosperity to the owner which 
the tenant had not shared. 

'In general, the ownership of 
property has produced wealth 
beyond dreams to a generation 
of our citizens. Yeti only had to 
buy your own home a year ago 
to have seen it increase in value 
by £5,000 or more.” 

Mr. Heseltine emphasised 
that tbe Conservative Party now 
bad a responsibility to the 
generation of council tenants 
who bad abandoned the Labour 
Party -and now supported the 
Tories. 



CONFERENCE FACES (from top to bottom): Mrs. Thatcher 
and Lord Carrington; Mr.. Julian Amery; Mr. Francis Pym and 
Mrs. Thatcher; Mr. William Whitelaw; Mr. Leon* Britten; Mr. 
John Stanley, Mr. Michael Heseltine and Lord Tbomeycroft 
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AUTOMATION 


BOTED BY ARTHUR BENNETT AND TED SCHOETERS 


• METALWORKING 

Eases task of the 


toolmaker 


FOLLOWING experience 
gained within its own organisa- 
tion. the Delta Metal Co. is to 
offer a computer-aided design 
“ package " called Deltacam for 
the tool making industry. 

The company is offering 
three programs for which sub- 
scriber companies can “ dial in ” 
through the normal telephone 
network. The programs are: 
GNC for the simplest 2D shapes. 
Polysurf for 3D for doubly 
curved surfaces and Duct for 
3D for pipe and tap shapes. 

Apart from, offering computer 
aided design programs. Delta 
Says that it will 'itself produce 
drawings end carry out machin- 
ing operations for indivdual 
customers or provide the ser- 
vices. of a tune-sharing bureau. 

In essence, the company 
reckons th*t its services, 
whether via its. computer-aided, 
design scheme or more directly 
through production in its 
machine shops* can speed up 
production of the required com- 
ponents and rieduce the cost of 
the necessary toolmaking. De- 
signs recently . produced by the 
company range from foundry 
patterns to dies for 13-amp plug 
mouldings and at is pointed out 
that the system can be economi- 
cally used for small batches and 
even one-off jobts. 

Deltacam, work on which is 
financially supported by the De- 
partment of Industry, has been 
used by companies within the 


Delta group and some outside 
companies have experimented 
with it. The success of these 
first exercises in its use has 
now Jed the group to offer the 
system either on a bureau basis 
or as an “in-house” system 
and details can be obtained 
direct from Delta at Argyle 
Street, Nechells, Birmingham 
(021 327 3401). 

A grinder 
from 

Switzerland 

MANUFACTURED IN Switzer- 
land by Gehr. Magerle AG. 
MaschinenCabriK, an automatic 
surface and profile grinding 
machine called the HP A- 124 is 
now to be marketed fn the UK 

Dimensions of the machine's 
table are 1250- by -400 mm, dia- 
meter of the grinding wheel is 
400 mm and ma-rimmn distance 
between the table and centre 
of the grinding spindle is 600 

mm 

The machine is said to be 
particularly suitable for die 
sinking, copy planing and 
broaching. Sole tIK selling 
agent is Gaston E. Marbaix. 
Bessemer Road. Basingstoke, 
Hants RG22 3NT (0256 3141). 


Adaptable control system 


ing conventional control of “ deliver the promise 
otber process units in the same eliminate the risk." 
plant More from Salterbeck 


ARGUMENTS ABOUT big. 
small, centralised or distributed 
process control seem almost to 
vanish with the introduction by 
Fischer and Porter of the DCI- 
4000 which the company says 
can be used in all industries for 
the control of continuous or 
batch operations. 

The system is based on a 
number of separate microcom- 
puter-controlled equipments 
which can be connected 
together in a hierarchical 
fashion to produce control of 
as few as eight loops, all the 
way up to a large scale scheme 
in which a supervisory com- 
puter would be used and man- 
agement reports produced. 

Any user however, can start 
with the smallest system con- 
sisting of only one DCU (dis- 
tributed control unit) and build 
the system using local operator 
panels (LOPs) through a data 
highway system to central 
operator’s panels (COPs) and, 
through a store and forward 
system to bigger machines and 
reporting systems- 

Controlled investment can 
take place without invalidating 
any of the previously installed 
equipment 

The company emphasises that 
ell the units of the DCL4000 are 
to be introduced ' at the same 
time in November — there will 
be no piecemeal approach and 
all potential users will know 
what is available from the start. 

There are three kinds of dis- 
tributed control unit One is an 
analogue unit ior the control 
of process variables such as flow, 
pressure and temperature (up 
to 16 loops) and is .complete 


with signal conditioning and 
calculation functions. Another 
is e multifunction unit for 
batch applications requiring 
sequencing; it has all the func- 
tions of the analogue device 
with the added ability to con- 
trol up to 128 discrete outputs 
and to monitor up to 144 inputs 
under sequence control. The 
third distributed controller is a 
process scanning unit for use in 
larger systems where data com- 
munication with a digital high- 
way becomes necessary. 

Local operator's panels have 
ert screen and keyboard. They 
provide local operator com- 
munication with the system (up 
to four DCUs can be accom- 
modated) and give displays of 
the process variables, setpoints, 
equipment status, control out- 
puts and sequence status dis- 
plays. Adjustments of set-point 
and other items can be made 
from the keyboard. Simulated 
meter movements as well as 
digital displays are provided 

Central .operators’ panels 
have similar functions, but pro- 
vide access to a much larger 
segment of the plant and have 
colour displays. Such a panel 
can connect to 16- DCUs through 
the data highway and may have 
more than one screen. It can 
also -be much farther away from 
the control units — up to 2 km. 

There are err graphics soft- 
ware packages that allow the 
user to generate and modify 
graphics on line. No program- 
ming is required 

Indeed, this is basically true 
for the whole system so far as 
the user is concerned. The com- 
pany says that the engineer can 


ant. More from Salterbeck Trad- 

So far as the M microprocessor jng Estate. Workington, Cura- 
revolution” . is concerned, bria (0946 830611). 

Fischer and Porter claims it can GEOFFREY CHARLJSH 



formulate what it calls the 
w Controlware " in the DCU, 
assembling precise loop con-' 
figurations as if he were using 
hardware items in a conven- 
tional instrumentation system. 
Essential permanent data is held 
on read only memories. These 
"softwiring" changes, which can 
be used to test control 
stategies at will, are carried out 
in the DCU via plugged in tele- 
typewriter. 

The company’s own 4000 
series computer can finally be 
connected to the top of the 
hierarchy, serving either as a 
combined operations and com- 
puter centre (having the 
features of the central con- 
trollers and of a final data out- 
put unit), or as a separate com- 
puter centre for supervision and 
output of data only. 

It is even passible for the 
user to make use of his own, 
existing computer for these 
purposes, employing the 
Fischer and Porter store and 
forward terminal as a data/ 
priority buffer. 

The digital data highway con- 
necting all the elements is over - 
simple coaxial cable; it can be 
duplicated without too much 
cost - so tb«t if one highway is 
physically damaged, the other 
will take over. 

In spite of the electronic com- 
plexity that can be invoked in 
the DCI-400, the company 
makes the important point that 
a simple eight loop system can 
be implemented at no more cost 
than that of a conventional 
panelboard of comparable 
capacity — and without disrupt- 


COM PON ENTS 


Safe power connectors 


EXPLOSION proof power con- 
nector equipment to meet the 
special needs of the oil and 
petrochemical industries, and 
other hazardous environs, has 
been developed by BICC Mar£- 
chai, part of tbe Power Connec- 
tor and Lighting Division of 
BICC Components, Prescot, 
Merseyside. 

Manufactured to tbe new, 
stringent CENELEC standards, 
the new plug and socket has 
been added to BICC Marechal's 
range of explosion-proof power 
connectors, available up to 125 
amps. 

Small and compact tbe new 
DX 10 is especially useful for 
installation in the confined 


spaces often encountered in 
hazardous environments. Addi- 
tional features of the new unit 
include a safety shutter which- 
prevents access to the live con* 
tacts of the socket: a security 
lock which prevents unauthor- 
ised use; an external earth 
connector as well as glanding 
arrangements to terminate 
protected cables such as 
armoured braided cables in tbe 
plug. 

An explosion proof trans- 
former unit which will give low 
voltage supplies from tbe 
normal mains voltage is also 
fitted with the DX 10. 

More from PO Bl, Prescot L34 
5S2. 051 426 6571. 


Fixes insulation boards 


TAC Construction Materials has 
a new low cost non-combustible 
insulation board fixing system 
suitable for fire linings. 

Based on non-asbestos 
“ Limpet ” insulation board, the 
system uses newly developed 
tee bars designed to a 600 mm 
module format which, when 
fitted, have a finished appear- 
ance similar to that of lay-in 
grid suspended ceilings. Installa- 
tion costs may be typically up to 
30 per cent lower than for con- 
ventional concealed tee systems. 

System parts are supplied in 
optional galvanised or white 
finish. Main and cross tee joints 
are self-aligning to ensure con- 


tinuity of lines and. as face fix- 
ings are unnecessary, surfaces 
are not marred by screw heads. 
There are no separate clips or 
wedges, the boards bring re- 
tained, in situ, by tabs punched 
out of the tec bars. 

Economy and ease of installa- 
tion are met by normal methods 
of scribing and breaking sheets, 
obviating any need for close 
butt joints. Similarly, self- 
drilling or tapping screws are 
not normally required and the 
use of ancillary power tools is 
unnecessary. 

TAG Construction, POB22, 
Trafford Park, Manchester Ml" 
IRU. 061 872 2181. 


known for quality 


Holland, Hannen 
& Cubitts Limited 


• POLLUTION 

Less noise 
from vented 
steam 

LARGE capacity vent silencers 
to handle the excessive noise 
levels produced when high 
pressure gases and steam are 
vented to the atmosphere will 
he of particular interest to the 
petrochemical, natural gas and 
process industries. 

For use in a reinforced 
concrete or concrete and brick- 
built stack, the silencer consists 
of two sections: gas diffusers 
mounted on the vent outlets 
break up the flow of vented 
gas or steam as it enters the 
expansion chamber, ensuring 
even distribution, and a series 
of staggered splitter elements 
absorb sound at the stack 
outlet. 

This new design produces 
attenuation characteristics 
greatly in excess of conven- 
tionally designed vent silencers 

Alpha Acoustics, Hillbotton 
Road, Sands, High Wycombe. 
0494 36345. 


• TRANSPORT 


Traffic control improved 


COMPUTER-BASED, a traffic 
control system by Ferranti and 
installed in Nottingham is fully 
operational and in continuous 
use. 

Traffic flows have shown a 
noticeable improvement over 
major routes, with significant 
reductions in journey times. 

■ For instance, a' bus journey 
on one of the busiest routes now 
takes 17 per cent less time than 
before the installation of the 
equipment Furthermore, obser- 
vations of journey times along 
' a particularly congested stretch 
of the London. Road showed that 
between 08.00 am and 00.00 am 
they increased from about seven 
to dose on 20 minutes prior to 
computerising, which contrasts 
with relatively small fluctua- 
tions around the seven minute 
mark after the event 

There con be little doubt that . 
traffic control automation has a 
very important role to play. 
Whether a new system can be 
overwhelmed as users realise 
that the roads it controls are 
worth taking remains to be 
seen. 

The £30,000 system, which has 


INSTRUMENTS 


two Ferranti Argos 7 DOG pro- 
cessors, is - linked through 
Ferranti data transmission 
equipment to more than 200 on- 
street devices including traffic , 
signals, pelican crossing and i 
traffic flow detectors which are 
used for the collection of data 
on road usage. . 

Traffic control is from a pur- 
pose, built centre equipped with 
operators' consoles, visual dis- 
plays, wall map and closed 
circuit television. • . 

Any one of 99 traffic, plans 
developed from the ;j County’s 
traffic data and stored in- the 
computers can be i implemented 
to co-ordinate traffic flows. These 
plans may be initiated either 
automatically or manually by 
the operator who. can, if neces- 
sary, even control individual 
street devices. 

An additional facility pro- 
vided, primarily* for the City’s 
fire brigade is a range of “ Green 
Wave” plans which can be. 
activated from the Fire Service 
Control Room. 

Ferranti Computer Systems, 
Wythenshawe Division. Simons- 
way, Wythenshawe. Manchester 
M22 5LA. 061-437 5391. 


Aids study of vibration 


A NUMBER of /comprehensive 
systems for vibrational testing 
and analysis Mve been intro- 
duced into the^UK by.CenRad of 
Bourne End/ Bucks'; SL8 5AT 
(06285 26611) < 

Applications will .occur in 
design evaluation of products 
performed in the laboratory 
before manufacture, electro- 
magnetic shaker corttroi and 
sound/vibration evaluation dur- 
ing manufacture, and machinery 
health’ analysis in the field. 

The 2503 for example can be 
programmed to control the 
generation (via additional power 
amplifiers! of random, isine and 
shock motions up to 8 kHz. Dual 
floppy disc drives <on* mega- 
byte) allow, the recall of test 
data for future investigation. 
Displays of the test drive fre- 
quency can be presented in a 
number of ways on a large 
screen vdu which can be 
separated from its pedestal for 
bench top use if desired. 
Graphical representation of the 
test on the screen is folly cali- 
brated. and an associated 
printer-plotter records condi- 


tions before, during and after 
the test 

Of the analysis systems, 
model 2502 is liie most versatile 
with four input channels, a ten 
megabyte hard disc system for 
data accumulation and 128k 
bytes of random access memory 
for large analysis tasks. WeH 
over a dozen different measure- 
ments and analyses can be I 
made, ranging from waveform 
averaging to inverse Fourier 
transforms, assisted by cali- 
brated graphics displays on the 
12 inch vdu screen. 

Typical applications will be in 
modal analysis, investigations 
of rotating machinery and 
straightforward acoustic an- 
alysis, and appropriate software 
packages are available. For 
example, animated displays of 
physical deformations of tbe 
structure are possible in modal 
analysis, providing rapid in- 
sight into rite dynamic 
behaviour of a structure. 

Simpler versions of both of 
the above equipments can be 
supplied, and tbe company is 
also introducing units for struc- 
tural analysis specifically. 


Will detect gas 


COMPACT SINGLE channel gas 
detector from Serna Electronics, 
Dun dona Id Camp, Irvine. Ayr- 
shire, can be programmed to the 
customer’s requirements and 
the user can choose from a list 
of over 250 toxic and flammable 
gases and vapours, - 
Known as the 3&3S, the 
instrument measures only 200 
by 150 by 80 m in and weighs 
900 grams. Intended for con- 
tinuous mains operation it is 
easily wall mounted,, although 


the company will make it avail- ! 
able for with a 16 hour re- 
chargeable battery. 

Percentage gas levels are 
shows on a moving coil meter, 
although a liquid crystal display 
can be provided; a further j 
option is a time weighted read-i 
out 

A fully adjustable two-level 
alarm system is provided and 
the instrument is sold complete 
with sensor and five metres of 
fitted cable (longer lengths can 
be specified). 
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There’s much more to Relayf one 
than messages. 

Until you’ve used Relayfone, you may find it hard to 
appreciate the number of ways the service can help you. In 
fact it’s almost impossible to list all the benefits that can * 
accrue when you call your nearest Securicor control room. 

The importantthingto realise is thatSecuricor's operators* 
all of whom have received the company’s rigorous security 
screeningand professional training, are at your service and. 
anxious to helpyou as much as they possibly can. 

For instance . . . when you're trying to find your way to an 
address you don't know in a town you're unfamiliar with, our 
local control room can “talk yoirin," helping you reach your 
destination withoutdelay orworry.For instance.-.Secu'ricor's 
own weather and traffic reports are yours for the asking. • 

For instance ... you can treat the control room as an 
extension of your office which allows you to book a hotel 
room, reserve a restaurant table, or change* meeting without 
any fuss at all (and no stopping to|Iook for a telephone!). 

The key to greater eff iciency 

Bad communications are so often a cause of missed 
opportunities. That’s why Securicor's Relayfone service is 
indispensable to anyone whose business involves time spent 
on the road out of easy reach of the normal phone service. 

Hauliers can arrange return loads at short notice . . . 
service engineers can respond to new calls immediately^, 
journalists can head straight off for “scoop" stories. .. 
businessmen can enjoy an extra office open for 24-hours 
a day. .. emergency services can react in secondffratherthan. 
hours. .. everyone becomes more efficient 


The two-way 
radiotelephone 
system that keeps 
you in touch 
whe n ev er you drive 
and w herev er you qo. 
24 hours a day. 

Relayfone... from Securicoc 
By far the largest private 
radio network in Britain. 

If good communications are essential 
to your business, Relayfone could play an 
important role in increasing your efficiency 
and profitability. Our Pye equipment can be 
fitted into any vehicle, saloon, van or lorry, 
to keep the driver in dose touch with the rest 
of the world: especially with his company, 
customersand family. 

Thousands of our subscribers have 
already learned that Relayfone is very simple 
to use and rapidly becomes an intrinsic part 
of their business. 

The Securicor radio control centres are 
manned every minute of every day of the 
year with no exceptions . (Compare thisto 
the limited service often provided by other 
radio control centres) . And all our operators, 
by the way, have been given full security 
clearance. 

Another great advantage of the 
Relayfone system is that you can travel from 
one end of the country to the other without . 
changing channels. 


HI 





Regular users include:- 

. Businessmen . . . Freight operators . . . Service engineers 

. . Journalists . . . Coach operators . . . Delivery services . .. 

Private Ambulance services . . . Salesmen . . . 

All these benefits. 

* Securicor’s Relayfone Service is there to help you 
nationwide, day and night 365 days a year. 

* All messages are taken and relayed in complete 
confidence. 

* If you prefer it you can use your own radio equipment 
And customers with their own radio base stations can 
often arrange to switch to Relayfone after hours, or when 

. . their station is out of range. 

* Return loads can be arranged at short notice. High value 
loads protected. 

* Drivers with broken-down vehicles can summon help 
immediately. 

* No need to fumble with maps when approaching unknown 
destinations. 

* No more searching for unvandalised phone boxes. - 

* Free servicing nationwide. 

* Ail equipment is interchangeable between vehicles. Can 
also be transferred to your boat 

* Full message answering service available. 


WHAT THEY SAY ABOUT RELAYFONE 


ff When Relayfone saves one hour of an ' Wl couldrrt run the operation without Relayfone.W 

engineer’s time, it pays for a week’s rentaL99 i an Duthie, 

John Uoyd of _ Medicare Ambulance Service. 

Chittem Lift and EscalatorServices. ?? Securicor are the only people who can offer 

«l use it as an extension of my business to ^coverage we needforafterhourswork.W 

give a 24-hour service at homeand abroad. 99 Bran Eadi^ Sen'or Area Manager, 

DmiC . _ • AutoglassWindsaeenreplacementservice. 

RoySimmons, . ... . . . 

international marketing consultant A useful and economic service which 

I would certainly not want to be without now 

tfThe insurance companies like Relayfone.99 that 1 have had a chance to evaluate it 99 

TonyVine, Norman Hunt, Managing Director of 

....' Transport Manager of Crokerton Haulage. P&LDecor Ltd., exhibition stand constructors. 


W I use it as an extension of my business to 
give a 24-hour service at homeand abroad. 99 
RoySimmons, . 

international marketing consultant 


To: Securicor, Head Office, (Dept. NM), 

24/30 Gillingham Street Victoria, 

London SW1V 1 HZ. Telephone No: 01-828 5611. 

Td like to know all about Relayfone. 


COMPANY. 


ADDRESS. 


TonyVine, 

Transport Manager of Crokerton Haulage. 



SECURICOR 


cttfteBffen 

Sesair/Jnttlfy 

tessufcon 


Securicor, Head Office, (Dept 24/30 Gillingham Street,.Victoria, 
London SWIVIHZ. Telephoned: 01-828 5611 


TELEPH0NEI 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO FESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance 
for Growing 
Companies 

If you are a shareholder in an established and 
growing company and you, or your company 
require between £50,000 and £5,000,000 for any 
purpose, ring David Wills, Charterhouse Development. 
Investing- in medium sized companies as 
minority shareholders has been our exclusive 
business for over 40 years. We are prepared to 
invest in or lend to unquoted companies 
j- currently making pre-tax profits ofm ore than 
£100,000 per annum. 

* CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, St Pauls, 
London EC4M 7DH.TeIephoue 01-2-18 3999 
A member of The Charterhouse Group 


Confidential Invoice Discounting 

City-based finance company specialising in Confidential 
Invoice Discounting for the small/niedium-stzed business- 
corporate. sole traders or partnerships. If your business ia 
profitable, expanding with a sound debtor base and can 
continue to grow profitably with adequate funding which you 
□ re unable to obtain from the primary market, then, contact us 
to see if we may be of assistance. Minimum formality, 
confidential service, competitive interest charges and no turn- 
over foes. Contact the Managing Director, Larosta Limited, 
Kins Tt'iiliam Street, London EC4P 4DA. 


DEVELOPMENT 
LAND TAX 

Are you inhibited from selling or 
developing land by development 
land tax? IF so, we can help. 

Serious enquiries only to: 

Box G4 373 
Financial Times 
10 Cannon Street, EC4P 4BY 


A LEADING COMPANY 

in the 

LEISURE MARINE INDUSTRY 

is seeking to expand within the 
industry and allied fields. Com- 
panies wishing 'to offer possible 
purchase should write giving 
details at facilities and products. 
Box G4605. Financial Times 
10 Cannon Street. EC-IP 4BY 


PROGRESSIVE 

COMPANY 

WELL-ESTABLISHED 

in cxoandinp section of Computer- 
ised CHicc Systems Market wishes 
to attract finance in exchange for 
OQuiiy. 

Write Bok G4B41, Financial Times 
10 Cannon Street. EC4P 4 BY 


ENTERPRISING 
PUBLIC COMPANY 

eager to expand its interests by 
part or total acquisition of private 
companies in any sector. Consid- 
eration to be shares or shares and 
cash. £50.000 upwards. Propositions 
in the strictest of confidence to: 
Box G46BS. Financial Times 
10 Cannon Street. EC4P 4BY 


CAPITAL GAINS 
TAX LOSS 

£10 million required 
IN AGGREGATE 
by public company 

Please write to Box G4BB5 
Financial Times 
10 Cannon Street. EC4P 4BY 


CIGARETTES WANTED 

ex bond, FOB or C&F. lor export to 
Middle East by company well 
established in parallel market. Full 
or pan containers, single or mixed 
brands, with end without Arabic 
health warning. 

Contact Robert Eaton 
TWEEDEX LTD. 

Tel: Over strand 10 26 3781 310 or 
Telex: 975202 Tweed G 


US 3 TO £>2tni. 
AVAILABLE 

BUSINESSMAN 

offers investment and consultancy/ 
management assistance, particularly 
in sales and marketing, to manu- 
facturing company 
IV r ire So> G4636. financial Times 
10 Cannon Szrec:. EC4P *EY 


TELEX LINK 
NIGERIA 

We ha»e a direct tclax link between 
our UK oliice and our Lj-jos ctfrcn. 
LVe offer part use of our circuit to 
olhors with regular ;el«* traffic to 
and from Lanas Far deuils contact. 
fia* G4574 Financial Times 
10 Cannon Street. EC4P 4 BY 


REAL ESTATE 

< 'MCrnation.il Real Estate Seminar. 
Broi tirj and Principals liom USA. 
Europe and C inbbo in .Mil intro- 
tlutc ifieir rrerc.tli.nri.il. and invest- 
ment rrnnerrics Buyers amJ Esioig 
A jcn:s u-.-lcume 

Far details rr'itc to 
MB' (Hill 

9 Westminster Pnlaco Gardens 
1-7 Artillery Row, London. SW1 
(01-222 «WJ) 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Buy. save up to 30% 

Lease 2 years from under £5 weekly 
Re.U from £26 per month 
Tel: 01-441 2345 


AGRICULTURAL INVESTMENT 
£300,000 

Loan required fully secured on 
agricultural property- Low rare of 
interest but repayment after five /ten 
years based upon increased value 
of lend. 

Write Box G4675. Financial Times 
10 Cannon Street. EC4P 4BY 
or Tel: 0B32 74302 am or evenings 


PHONE MATE 
PROVIDES THE ANSWERS 

E nonc Mate America s hest-xellinn 
te: cone. ii.' Ahvw^ht'.. Newest micro 
V>r< cc'-sor mjfl-i-, jv.i liable for 
csn l-wi ip live 
Model-, rrom £13 j- £370 -F VAT 
Eurnpi-nn Export Seles ft Service 
221 A FINCHLEY ROAD 
LONDON NW3 END 
01-431 0265 .'0257 
SouintiH Delivery Nationwide 


SUPERIOR SURFACE 
COATINGS 

For root repairs. Ha or coatings, wall 
protection and decoration, there's 
nothing to match our unique and 
extremely durable rango or plastic 
coatings. 

PLASTICS AND RESINS LTD. 

Cleveland Road, Wolverhampton 
WV2 1BU - Phone 0202 53215 


CAPITAL AVAILABLE 
For Viable International 
Projects 5500,000 Minimum 

Also excellent U.S. and Foreign 
Invcsimuiit Opportunities available 
Venture Capital Consultants 
15300 Ventura Blvd.. Suite 500A 
Shormun Oaks. Cable rn-a 91403 
IJSA ‘ 

Tolox: 651; 


- (213) 739-0422 
51385 VENCAP LSA 


Are industrial flooring 
problems getting under 
your feet? 

• They aze? Tien tookno farther 

LanacaBstteveaU the ansv7ais at th^ fingertips E^xjxyfloor 
screeds heavy duty degreasais ntear fecquers, noibsfan 
jointless decorative flooring and self-levelling maiFrriRte 
lb walkafloveryourflooringpiDbJfiirBiingOT Advaoiy 
Department now! 


|LAMACRE5 




T -i n w r iw U 

CtownWadsOottBaaiRoad, 
Jfenogata'SQ±^reHG2ffl©. 
Tbi (0423) 66666 


first kmghtsbridge 

GUARANTEE LIMITED 

We provide the following hanking services : — 
CURRENT LOAN AND DEPOSIT ACCOUNTS 
COMMERCIAL AND INDUSTRIAL LOANS 
BILL DISCOUNTING 
DOMESTIC CONSUMER MORTGAGES 
Term deposits accepted 

For further information please telephone 
01-906 1127 or write to: 

Gordon House __ 

Station Road, Mill HHU London NW7 2JU 



FINANCE FOR THE 
GROWING COMPANY 


Obtain details of our 



Factoring and Invoice 
Discounting Services 

’ orTeJephone: 

London 01-438 1301. 

Manchester 061 -236 9777. 


AmnWOTFACTtBSim 

Breeds Place, HaairgsTN34 3DG 
Contacts. E. FloehT«L:0424430S24 


Leeds 0532444578, 
Birmingham 021-454 7962. 


“ CflBfirientia] Overseas Bwiness Representation ” 

ACTIVE BUSINESS EXECUTIVE CONSULTANT 
ESTABLISHED AND AVAILABLE 

Freelance fee earning overseas rapresnntatlvp will mt eorapan lM vBh» M» 
personnel time and cost* when overseas representation »a required Oft 
routine but important executive waits jeleted to company . 

Company principals interested in .such aerwcec are requested to write 
to the advertiser setting out ill brief thefr proposed assignment. 

The advertiser is an established qualified consultant for 
MARINE ENGINEERING - SURVEYS - VESSEL AND EQUIPMENT SALES 
PROJECT ESTABLISHMENT FEASIBILITY STUDIES 
BROKERAGE AND FINANCE ESTABLISHMENT . WORLDWIDE CONTACTS 
BRITISH PASSPORT 

ESTABLISHED EXTERNAL RESIDENCE IN VARIOUS COUNTRIES 
Write Box G4S80. Financial Times. 10 Cannon Street, EC4P 4BY 


INVESTMENT IN AUSTRALIAN 
PHARMACEUTICAL COMPANY - 

Marketing-orientated Company, privately owned and currently gelling 
and distributing own proprietary products through pharmacy In Australia 
seeks jolnr venture partner or company to provide additional preduets 
and investment capital to enable company to achieve further growth 
objectives. Last year turnover AS! .5 million and pre-tax profit AS0.4 
million end currently showing 30% growth rate. 

Reply in strict confidence to: 

Pharmaceutical Company 
c/o Anthony Murty & Co. 

Chartered Accountants 

70/71 New Bond Street London, W1 

Telex: 27944 


CASHFLOW 
ASSURED WITH 
H+H FACTORS LTD. 

^52£j| Randolph. House, 46-48 Wellesley Road, 
iiimi Croydon CR9 3PS s Srarey 

Contact -P. Cameron TeL 01-681 2641 


DIRECTORS 

OF SUPERBLY EQUIPPED 
PHOTO-SETTING COMPANY 

/London based) need investment of 
£ 100.000 to expend into highly- 
profitable field. Participation wel- 
come — but not control. 

• Write Box G4679, Financial Times 
10 Cannon Street. EC4P 4BY 


‘TOP PEOPLE’ 

THE EXECUTIVE CAR HIRE 


For the senior business person or the 
discerning Individual. A private car 
hire with Dalmlerfjaguar saloons 
operated by two ex-company execu- 
tives. A first class service with the 
accent on reliability, time and dis- 
tance Immaterial. Contracts with 
retainers are sought but we are open 
to negotiation. Please contact: 

Martin Darwood 01-S01 0512. 


THE WORLD GOVERNMENT OF THE AGE OF 
ENLIGHTENMENT — GREAT BRITAIN 
OFFERS TO PURCHASE OR MANAGE ANY COMPANY OF 
500-1,000 EMPLOYEES FACING PROBLEMS OR CLOSURE 

75% of the profits to the employees. Employees to work 6 hours a day 
and spend 2 hours a dev in rest and recreation practising 
Transcendental Meditation and the Tm-Sidhi Programme. Health and 
happiness tor tha individual. Increased productivity and profits lor, the 
company. Harmony, orderliness and coherence radiated to the whole 
nation. Please reply in confidence to: 

MINISTRY OP PROSPERITY AND PROGRESS 
Mentmore Towers, Mentraora, Bucks 
Tel: Cheddington (0296) 668008 - Tel: 837878 WGAEGB G 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £80 INCLUSIVE 
READY MADE £89 
COMPANY 5EARCHE5 

EXPRESS CO. REGISTRATIONS LTD. 
30 City Road. EC1 
01-628 5434/5. 7361. 9936 


RANGE, -LAND ROVERS. Export only. 
Advantageous Prices. Write Box G.46S3. 
Financial T.mes. 10 Cannon Street. 
EC4P 4BY. 


* SMALL BUT ENERGETIC 
GROUP OF COMPANfB 

requires Finance lor Expansion and 
Managing Director willing ro 
exchange Equity in return for 
Capital Injection. 

Enquiries in writing please to: 

GARFIBD ORGANISATION 
14 Market Place • 
Whittlesey. Peterborough 


LEASING. Attractive rates offered to 
business users by our Leasing Division. 
Write ro N. Worthington. Cardshocs 
Lid.. Citation House. Netting Hill 
Gate. London W11 3QN. 


YOUR OFFICE OR BUSINESS 
ADDRESS IN FRANKFURT/M 

CAPIM 

15. Rossmarkt 
6000 Frankfurt/M. 

Td: (0611) 0546 
Telex: 412889 upim d 

—Stylishly furnished offices 
centrally located 
— Multilingual staff 
— Wa receive and forward your 
man. telexes, orders and 
massages 

London - Paris - Zurich - Milan 
— Prestige mailing address 
—Contact offices: 


MANAGEMENT COURSES 


TELEX TRAFFIC PROBLEMS? Too iffanv 
message* to handle, operator side? no 
machine of your own? City el London 
agency will copc. 01-638 45Sa. 


A Break-Through 

for the Busy Manager 

THE CONTINUING EXECUTIVE PROGRAMME * is a general 
management course in modular form to meet the needs of managers 
who cannot be absent from their desks for more than two weeks 
at any one time. There are four sessions amounting' to six weeks 
at the School spread over the year. A Project, agreed between 
the Company, the Course Participant and the Faculty, is the link 
between modules and between School and Company. 

The Course Content includes*. 

1 Functional Subjects — Financial and Management* Accounting, 
Marketing, Operations Management; Finance and Industrial 
Relations. 

2 Inter-functional Subjects — Economics, Organisational 
Behaviour, Business Policy, Quantitative methods. 

3 The Project, which is under, the continuing and individual 
guidance of a Faculty member. 

The C.E.P. will appeal to organisations both large and small who find 
the adaptive nature of the Programme and the interplay between 
individual and organisational needs important aspects of the manage- 
ment development process. 

Course Details: 

C.E.P. 1980 Sessions: 1) 25-29 February: 2) 27 May-6 June; 

3) 29 September-10 October; 4) 8-12 December. 
Fee. residential, £3,600. 

For further information on this and other programmes, please 
contact Elizabeth Scotc, Marketing Services Officer, London Business 
School, Sussex Place, Regent's Park. London NWI 4SA. Telephone: 
01-262 5050. 


LONDGN 

BUSINESS 

SCHOOL 


T 


l 


SUCCESSFUL and well -established Accoun- 
tants require mortgage of £25X100 lo 
be secured on a commercial freehold 
property, value £40.000- We offer 
121 ;* a p.a. or may be paid by way 
a! consultancy fees of £3.125 pa- Mease 
telephone Miss Scott 01-993 1293. 

PRECISION ENGINEERING and Foundry 
Capacity available. Contact John B. 
Lester on Luton (DSBZI 26162. 


OFFSHORE COMPANY 
FORMATIONS 

with a diner once. Expert taxation 
advice with Company tailored to give 
best advantage: tallowed by NOMINEE 
Service and Registered often facilities 
(l.e. Complete anonymity) 
fit Experienced service by a former 
Bank General Manager, 
ill) Bank IntrodDCtion 
dill immediate availability in isle of 
Man. Channel Islands. Gibraltar 
and Carlbbean. 

Wrtte or telephone tar farther details; - 

STRAND MANAGERS • : 
SERVICE LIMITED 
2 Goldie Tp wace, Upper Church Street. 
Douglas. Isle at Man. 
Tolephono Douglas (06241 22435 
Telex 628241 

After hours and weekends 0624 251 1 5 


DIRECTOR fFCISl. experienced public' end 
private companies offers services as pon- 
execctfre director. Write Box 64S7S. 
Financial Times. 10 Cannon Street. 
EC4P4BY. 

START AN IMPORT! EXPORT AGENCY. 
No capital reouired. Established over 
30 years. Clients In 119 countries. 
Send Urge S.A.E.. Wade. Dart, ^ 
P.O. Box 9. Marlborough. Wilts. 


BUSINESSES FOR SALE 


ESTABLISHED 

INDUSTRIAL ELECTRONIC CONTROL 
EQUIPMENT MANUFACTURERS 

NORTHERN ENGLAND 

Producing own ranges of electronic control equipment including 
vibration and condition monitors, engine govenors, maximum 
demand controllers, out of balance monitors, etc Own research 
and development department for special equipment. Excellent 
goodwill and trade connections — good potential. Modern, fully- 
equipped works. 

T./0. £300,000 Pjl 

Principals’ only write Box G.4688. Financial Timas. 

10 Cannon Street. EC4P 4BY. 


COMPANY PURCHASE 

We are instructed by a reputable and substantial 
client desiring expansion through the acquisition 
of a company or group of companies in the 
electronics industry or allied trades. 

Finance up to £1 million is genuinely available and 
response to any interested vendor will be rapid. 
Please address enquiries in full confidence: 

c/o'J. A. Lent, Esq_ F.C-A... 

AUERBACH. HOPE St C0- 
• - Chartered Accountants, 

5S/60 Berners Street, London, Wl. 


PLANT AND MACHINERY 


d 

l°~\ 

DJ 

idA 

SHEET METAL USED 
MACHINERY CO LTD 


BEST BUYS IN USED SHEET AND PLATE WORKING MACHINERY 
BARGAIN FOR IMMEDIATE SALE 

To provide space for new installation 

£55,000 (ex works) WIEDEMANN N.C. TURRET 
HOLE PUNCHING MACHINE Model N.C. 25. 

>>f-. -. 

■- R ■:■■■-/ «* 




■■ 

-•j\. Jw». jii** < ■ 


I rmor., ■ 




• Full back up service from Press & Shear works on mechanical and N.C. • Only 4 years old 

• Maintained in superb condition # Tooling available • Can be viewed on actual production 

Specification Punch tonnage: 75 tqns Punch speed : y4 H j pit: nun on 1 * mo^es 

Punch capacity : Max. 4 m 4 * Turret doplh . 5u" 

Mjv sheet ihickiw» Woricpioo? sue: 48" 4 &' (longer wrii niogirtstw movesj 
A wonderful opportunity for works wishing to progress into the lucrative 
field of N.C. hole punching —contact us- 


Coronation Road Park Royal 
London WWW 7PT 


on taut us- ^ 

NOtf 01-965 3344 


SOLE UK 

CONCESSIONAIRES 

for high quality contractors 
plant ranging from small mixers 
and dumpers to compaction 
rollers, graders, batching plant 
etc. are seeking to appoint 

STOCKING 

DEALERSHIPS 

in Che following areas on an 
exclusive basis: 

SOUTH WEST ENGLAND 
SOUTH EAST ENGLAND 
LONDON. THE MIDLANDS 
NORTH EAST ENGLAND 
NORTH WEST ENGLAND 
SCOTLAND. N. IRELAND 
SOUTHERN IRELAND 

Inquiries are invited from principals 
only giving some detail ol facilities 
available in respect of workshops, 
storage, marketing and an > indica- 
tion qf existing areas of activity. 
Initial inquiries to The Secretary 
Box 04877, Financial Times 
TO Cannon Street. EC4P 4BY 


Use 


SALE OF USED FORK LIFTS. Cbolee Of 80 
Trucks. All leading ihIcu List sent 
aeon reesest. Trade and e x port an- 
onlrles welcomed. Deliveries amused 
world wide. Large redaction on bulk 
purchases. Finance arranged. Birmingham 
Fork UR Truck Ltd.. 4-8 Kami Road. 
Salt icy. Birmingham 88 1DV. Tel. 021- 
327 S944IS. Telex 337052. 


DAIRY PRODUCT DISTRIBUTOR 
Turnover £10 Million 

Public company- wishes to divest profitable business not 
complementary with existing activities. Principals only. 

Write Box G4682. Financial Times. 10 Cannon Street. EC4P 48V 


INSURANCE 

BROKERS 

Well-established 

Premium income approximately 
£1 50. COO with excellent potential for 
expansion. Experienced staff must 
be retained. Prestige offices In the 
heart of London. 

Write Box G4673. Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

Somerset-baaed Building Company, 
with Own property Turnover approx. 
Elm per annum. Engaged in public 
and Local Authority contracting, 
and private sectors. 

Enquiries to Box G 4684 
„ _ Finenciet Timea 
70 Cannon Street, EC4P 4BY 


Reproduction furniture 
Manufacturer 

SOUTH COAST 

Own range of butter trays,' 
cabinets, umbrella stands and 
mahogany toilet sets. Contract 

cabinet manufacturing. Excel-. 
lendy equipped leasehold works; 
with modem machinery and dust 
extraction plant, etc. Good 
potential. Sales £225X100' per 
annum. Principals only. .. 

Write Box G-4B80. Financial Times. 
TO Cannon Street. EC4P 4BY. 
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PLANT AND MACHINERY 


ASSOCIATES OVERSEAS 


norman Levy 


announce the following 

Auction Sales 


* 


over 60 new machine tools, equipment and spaces 

Tuesday 16th October 

habtle stedall limited 

Empress Street, Manchester 


medium/heavy machine tools, 
forging plant and cranes 

Wednesday 17th October 

HEAD WRIGHTSON TEESDALE LTD 

Commercial Street, Middlesbrough. 

light, medium and heavy machine tools; fabricating, 
railway and handling equipment suitable for 

steelmaking plant , 

Thursday 18 th October 

WHESS0E HEAVY ENGINEERING LTD 

Yarm Road, Stockton-on-Tees, Cleveland 

Free illustrated brochures available from: ■■ 

HUMAN LEVY Associates Overseas Inc. 

4a Abbots Place, Abbey Road, London NVWS4NP 
Telephone 01-328 2458 Telex 8S7291LewyG 


COMPANY NOTICES 


TENDERS FOR THE 
SUPPLY OF PORT EQUIPMENT 
FOR LEBANON 

The Council for Development and Reconstruction— Port Gcuft- 
mission — invites international competitive bidding for the. supply 
of the following equipment for the Port of Beirut: 

— 97 fork lift trucks— electric and diesel— from 2 comes co 3S 

tonnes ' 

— 10 mobile cranes of 18 tonnes 

— 8 dock tractors and 27 trailers for 40 tonnes loads 

— 7 tipper trucks of 15 tonnes g.v.w. 

— 66.000 wooden pallets 

— minor items for cargo handling, various item for dvB 
engineering maintenance and machine tools 

Adjudication of tenders will take place at: 

Siege Provisoi re de la Commission Portuaire— 

Immeufale de L'Elecrricite du Liban { 13 Etage) 

Rue du Fleuve. Beyrouth. Liban - 

on 18 DECEMBER 1979 at 10 am 

Interested parties can obtain the relevant tender documents 
from die above mentioned office on payment of 759 Lebanese 
pounds. 

Sealed bids must be received at the Port Commission Office nor 
later than noon on the last working day preceding the date of 
adjudication. • _ ' 

President of the Council for Development and ReconsotBaao^ 

‘ M. ATAUAH. 


1. LYONS & COMPANY . 
LIMITED 
(CDRs) 

Under rclorcncc to l;s iduerltsejncnts 
of 6th s^ptemocr 1978 and. 19th 
December ' 1978 the undersigned 
announces, flhit Uto Kill outstanding 
CDRs of ..ordinary shares *Dd -of TV 
cinv.red.cum.pre4. shares t. Irons A 
Company Limited hs»e to ft* l«- 
■entea to in offices at Spulstraat 172. 
1012 VT Amsterdam. Thcreagalmt 
tlte deposited property wlll be 
delivered in tne form ol shares Allied 
Breweries Limited cum special 
interim dividend 1.4*> per share and 
second interim dividc-id 2.99p per 
together . 


share, rep resent i no 


tiffs. 


0.17888 per share and the hnat divi 
dciid for the year ended 3.3.79. being 
dlls. 0.074 per share Allied Breweries 

Limited. 

Amsterdam. 2nd October. 1979. 

AMSTERDAM DEPOSITARY 
COMPANY n.v. - 


THE SANKO STEAMSHIP CO. Lid. 
(CORsJ 

Referring to Its advertisement of 

24.9.1979 the undersigned announces 
that the dividend per record-date 

3.31.1979 on the CDRs The Saoko 
Steamship Company Ltd. will be pay- 
able on dlv.iai.no. 13 Instead of 
div.cp.no. 11. 

Further no interim dividend per 
record-date 9.50.1979 will be declared 
payable. Consequently dtvjcp-co. 14 
of the CDRs wUI be null, and void. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam. 4tb October. 1979. 


EUROFTMA 

U.S-$40 million Floating Bale 
Notes. 1979/1989 

The rate of interest applicable 
for the six months period 
beginning on - September 27, 
1979 and set by the reference 
Agent is 12H% annually, 
that is US$323,87 per bond of. 
US$5,000. 


★ BUSINESSES FOB SALE and WANTED 

★ PLANT and MACHINERY 

★ HOTELS and LICENSED PREMISES 

Will now foe appearing each Friday 
as from October 19 
Tor further details please ring: 

DL4NE STEWARD 01-248 5284/01-24$ 8000 Ext. 252 


BUSINESSES WANTED 


SUSSEX/SORREY 
BDSINESS WANTED 

Chartered Accountant with exten- 
sive commercial experience seeks 
equity suke and management par- 
ticipation in profitable, expanding 
company. Funds exceeding £100.000 
available. Mease writer 

Bax G4878. Financial Times 
10 Cannon Street. EC4P 4BY 


ADVERTISING 
AGENCY WANTED 

Recognised full service agency 
group seeks to acquire a Lond on- 
based agency billing up to £500,000 
to merge with, existing business In 
prestiseoua West End premises. 
Write Box CCSSS Financial Times 
10 Cannon Street. EC4P 4BY 




ANDREW WYLD GALLERY. 3. Cork' SL. 
Wl vhrst floor). PETER DE WrNT. Mbn.- 
Frl. 10-6. 437 2741. Till IB OCL 

ANTHONY (TOFF AY. 9 Dcrlng SL. New 
Bond SL. Camden Town Group. PAINT- 
INGS OF LONDON. Mbn.-FrL 1C-B: Sats. 
10-1. TRI 10 Nov. 

BROWSE 6 DARBY LTD.. 19 Cork 5L.' W.l. 
MATTHEW SMITH CENTENARY EX HI BI- 
TON. Till 3rd Naveaiber. ’ . . 



JOHN BRATBY — LANDSCAPES. . 



ifeapwa 



REARDON SMUR 


NOTICE IS HEIttrr GtVEK tfiat the 
i g* the 
October 


Transfer 'Books and Sane* BegfStera . at the 


Comoanv will be dcsed. an 
,979 tar that «L-ot Bterd. 

k. & WtUXOMS 
Swaarr 

Devonshire House. 

Greyfrlare- Road. 

Cardiff. 


CLUBS 


CVS has outlived the 


because of a 


~po 1 1 cy~ of 'fair ~p toy aad rofte tar money. 
Supocr from 10- ISO an s. Ttocn ants too 
musicians, glamorous ricsccsset eootnn 
floor shows. .189 . Hewatt S4. 754 Q88 7. 
GARGOYLE. 69. Dean StrettJyO ndeiL Wl. 

NEW STRI PTEA SE JLi30RSJ«Wr 

"AS TOO UK t *T __ _ 

1 1-130 am. show at WWWsht and » am. 
. Mnff.-Fri. Cloud Saturdays. SV-C3i 64S» 


educational 


GRESHAM LECTURES W 
DIVINITY 

What do w'e know about Jeans of 
Nazareth? by Rofessor 5- K. -Stan- 
ton. Three one-hour lectures at 
The City University. Northampton 
Square. ECT. at UQ0 pm. October 
15. 22 ead 23. 
ADMISSION FREE 


LEGAL NOTICES 


THE COMP A NFS ACTS fM» TC Wit 
-THE CDUCAftONAL IKTOOW ia.. 

COUNCIL rTNCORSeKAlCn) . 

NOTICE IS HEREBY GIVEN. to 

Section 2ss dr -the Companies Act 1948. 
mat a : Meeting a* B**£ re,3il =2; 2 tSS 
above-named 1 Cumpimr wftr oe _hrW _ac The 
Goetho Institute. SMI tanrt G*Ba Ex- 
hibition Road. London . SW T. On ftldav. 
2nd day Of Noventer 7079. K X33 Bjn. 
for the purposes nwnrinnerV is. Sections 294 
and 298 of the saw net. 

I. -The porobrnttoa ate IMMan 

Z- Tho jpootatment Of a G j munftr e of 

Dated*tht?Kb day at tfcteb er . 197 9. 

8v “ "jSZFFSZggZ Sfr. 

■ General Secretanr. 


PUBLIC NOTICES 


NATIONAL BOOK. LEAGUE GALLERY, 
7. Alaemarjy SL. W.l. 01-493 9001. 
EARLY ENGLISH WATERCOLOURS UX- 

hltritxd by MICHAEL SPRATT until 20th 

Oct. Mon.-Fri. 10-6: Sat*. 10-1. 


OMELL GALLERIES, 40. Albemaiie SL. 
Piccadilly, W.l. New se l ection of fine 
modem French 


pointings . . _ 

Blanchard. Cbetloui. Dcscbainps. Dei In. 
Croaoc Horn. Jacobs. Posset. Robin, etc.. 

and ffne modern British marine paintings 

and waracotours until Oct 31 SL 


Including 


OMELL GALLERIE3. 22. Bury Streot, SL 
James’s, London, SW1. iflth CENTURY 

ENGLISH and CONTINENTAL OIL 

PAiN77NGT. ' We currently bold five 
hemdred satacted worts win prices from 
u oo-£ 10.000. For further details please 
telephone 01*839 5274-3. 


REUFERN GALLERY. WILLIAM D£ LA- 
FIELD COOK. NEW PAINTNGS. OcTOOer 
2-37. 20. Cork Street, London. W.l. 

MOfl.-Frt. 10- 5 JO. Sat. 10-12J0. 


RCHARO GREEN GALLERY. 44. Dover 
street W.l. .01-491 3277. ANNUAL 
EXHIBITION OF SPORT I NG PAINT- 


INGS. 

12JO. 


Dally I0.oo-6.oo. Sacs, io.oo- 


RICHARD GREEN GALLERY. 4. New BOM 

Street. W.l. . 01-489 5487. ANNUAL 
EXHIBITION OF OLD SPORTING 
PUNTS. Dattr 104ML64I0. Sets* 10.00- 
12 JO. 

THF PARKER GALLERY. 2 Albemarle 
Sbieet, Pieeadlllv. W.l. Exhibition ot ole 

Marine Military and Sporting and Tppo- 

feaphical Prints and PaliRInfll and 
W- .'"K 


BIRMIMtaUUH CMNOLBUS 
£S.Om 9T-aay Bills iuuecl tt» OctdIh 
outturn loot jxjnarr 19W Aoplfcataji 
totalled £70m. Mtnimnm a nrep t etl Prt 
£96.66 la; Avesosc tato of tfneott 

£1X577%. Totth BUta . OufteanMIi 

£23 Jm. 


„ . coamtanofi Basts 

£ 1.1 in SourweRMKtb bail nsuwt loth 

October .at 13 Xt«% to matnre 9th iaeaary. 

Application* WMit ' O *n wrUn a El.la* I 


, COUNTY 06 CLEVELAND ___ . 
' £17m Blit* imcd SOth Octodcr 1979 at 

an averaor me at i.ypm to mam e stfl 

Jannary, . 1380. Total application^, wore 
£ 1 48m and meat ate to* oo»v ousandint 

Bills. 


DUDLEY MEXRORJUTAK BOHOCGH ■ 

£3 Jm Slfe issued Tint Oeaabar \9lB 
at a rate of 1 3 ' 1 c % to mature 10 th 
Octotmr igao. Total applications were 
£39m and thcr* ara £S.Bm outs nut, 
sanding.. 


£4,6SG,odo Bills Issued 11th October 

1879 at 13 21-64ths per cent maturing 

10to January 19KL ApgBcsiaa* tatollM 
£47.500,000. Thera ara Ore oMr BBSs Drt- 
standlng- 


GUnfCCCTETtSHIRX COtrWTY COUNCIL 

£2.5m 81k issued lOto October 1979 
at a rate ol T3 21 -£4ths per amt Id 
mature 9tft ixuiim y 19SO. Total asphea^ 

Hons wot £T5m. and tfresc ore the only 

outstanding BUks. ■■ - . 


KNOWSLEY METROPOLITAN BOROUGH. 

- CBBW t B . SILLS 

£500,000 BUb maatrlns gw January 
1980 wet* oBanR m. toned an 
October I960 at- am axeman rate Sj 
13 Uj:% dj. Total aooBrattaas Tar an 
Issue amounted to ia.oae.MO aod there 
are £1 . 000,000 om*. omsanMeg- 


MEmoPounuv mtaun or 

GAHDWaj. BKXS . 

£1 .750.000 BBW BSoed 10rtt_ Octohe* 
1979 matarlas Sdfc JjnunV jl®® 
13iii.-%. AMfiettku totalled gT TJSOn. CqO 

and there arc ESLTsoloOO ebk omitraWi 


CITY OF HdH iflD BOS' . 
£9.330.000 Bnis Issued TOtfr.jCWober 
1979. maturing ' JaoHarv 19BO ■ t 
13>irs%. and ttare arc S3JSO.OOO 6BH 
and Ins ■ . ■ 


siockport treneraouN borough 

i . jiim m wwe 

. 63^500,000 .BUIS pwtortoB ; on , Wl 
janaary 1980. woe oflared iw.l—* 5“ 
10th October Tyro, ar an X»q« c.«i a.T 
13 *'k% • P.a. Yot*f; »PTrifc»riP«*^tar U* 
■ssue amottnaed to £31 .oo o .ooo a nd niece 
are £4.500.000 Bills tmrgantftom m 


_ SUFFOLK CO*J*rrY COUNCtL ■ 
cam Bills luuoi! 9TB Octdber 1979 » 
» rate of 13 j 21 -M«*.per. e wa w ateg 
ntfi January 79 BO. Todd«Mftnd>answara 
£37m and thara art oqlf. £1Um 0**3ana- 
ing Bills. .... 


TRAVEL 


GENEVA. Basle. Zuefdk. apd' Berae^WMOB 


_ 

AT OL MSB- 
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That’s entertainment 


This month saw the launch 
of Frederick Forsyth’s new 
novel. '-The Devil's Alterna- 
tive." Publisher Hutchinsons 
will be very upset if it is not 
another massive seller, but fol- 
lowing the fine marketing prin- 
ciple of putting your weight 
behind the strongest products 
just to make sure it called in 
J. Walter Thompson to handle 
the marketing. JWT has not 
only created the full page ad- 
yertisements which are appear- 
ing in national dailies but was 
also responsible for designing 
the book jacket and producing 
the point of sale material. The 
advertising alone is likely to 
top £30,000, a great deal for one 
book. 

The success of this grand, ges- 
ture is of as xnucb importance 
to JWT as to Forsyth, and Hut- 
chinsons, for the book la one of 
the first assignments of the 
■agency’s new Entertainments 
Group. This was set up in 
January under Sean O’Connor 
to exploit the growing potential 
in leisure advertising. Inspired 
by the success of a subsidiary in 
New York which has taken ad- 
vantage of the growing trend to 
heavily advertise, and exten- 
sively research, Broadway plays. 


problems for tile record com- 
panies that relied on TV 
advertising to secure sales. JWT 
would very much Ske a record 
account, even though the TV 
promoters tend to do their crea- 
tive work in-house and expect 
cheap media buying, but at the 
moment records are not the 
healthiest part of 4he leisure 
industry. 

That privilege belongs to 
films, which are enjoying a big 
revival in the U.S. and quite a 
nice boomlet in -the UK, where 
cinema admissions are rising 
for the first lime in a genera- 
tion. JWT is working for 
Yellow-bill Production, a small 
company which holds the film 
rights to Biggies, the patriotic 
aviator. The Entertainment 
Group's first task is to sell the 
film of Biggies, yet to be made. 
In Hollywood so research is 
under way to .discover the 
strengths and weaknesses of 
the idea in the American 
market. A commercial will oe 
made to be shown in Hollywood 
and. on the basis- of the reaction 
of the moguls there, the script 
will be adapted-and the leading 
parts cast- A budget of £120,000 
has been put aside for this pre- 




aVmf.AT* ■ production probing, -with the 
as much as by the conviction of ^ of ta j C j ng the uncertainty 

and financial risk out of the 


JWT chairman Jeremy Bull- 
more that the agency ought to 
specialise in this fast-growing 
market the Entertainments 
Group got off to a hectic if 
ultimately unsatisfactory start 
trying to save the musicaL 
■‘Troubadour” with a £40,000 
advertising campaign crammed 
into a few weeks. 

O’Connor has pinpointed four 
areas of involvement — books, 
films, records and the theatre. 
Each offers varying possibilities. 
Books is a booming business, 
with sales over £500m this year, 
and advertising expenditure 
rising to £8. 5m Jest But most 
of this is by Book dubs and 
publishers are stfll reluctant to 
heavily hack individual titles, 
even though in the U.S. $lm 
campaigns have worked 
wonders. There the connection 
between big budgets and sales 
has yet to be proved: hence the 
importance of “ The Devil’s 
Alternative" 

Records has proved a difficult 
area, mainly because the 
industry is passing through a 
series of crises, most notably 
the impact of blank tapes on 
sales, as well -as cheap imports 
and price cutting. Now the TTV 
strike has caused tremendous 


venture. In effect Biggies is a 
new product idea currently 
■without a form or' a' flavour: 
that will be determined by the 
guardians of the market place. 
It might not be a very romantic 
approacb, but if it works the 
JWT Entertainments . Group 
hopes to have a major screen 
success on its hands with an 
attractively large advertising 
budget 

• ABH has picked up its first 
big retail account— VG Food- 
stores, a coup for an agency 
which still has a City image in 
some circles. The symbol group 
expects to increase its adver- 
tising budget to £900,000, and 
gave the business to ABH after 
seeing presentations from cur- 
rent agency Davidson Pearce, 
Kirkwoods and KMP. At ABH 
International Bruce Macdonald 
comes in as managing director. 
For 11 years be has been in 
charge of Needham Harper and 
Steers agency operations in 
Europe. . 

• MeCORMICK Intennarco- 
Famer has regained the 
Canadian tourism account from 
TBWA. Worth £200,000 it was 
with McCormicks in 2977 and 
1978. 


TremorinrecruitmentboomlSome happy faces in Fleet Street 


BY ANTONY THORNCROFT 


HOLDING A MEETING? 
VENUE? 


LONDON: 01-5673444 
MANCHESTER: 061-9695151 


One of the minor paradoxes of 
the day is the contrast between 
the confident forecasts of mass 
unemployment — 2.5m out of a 
job by the mid 1980s; 3m hy 
1990 — and the current unem- 
ployment statistics, which are 
strangely reluctant to move up- 
wards. The advertising contri- 
bution to the debate is that 1979 
is proving a record year for 
recruitment advertising which 
should approach £180m in the 
press alone, a substantial im- 
provement on the £155m of 1978, 
which in its turn represented a 
50 per cent jump on 1977. 

These figures are important 
for everyone in marketing, for 
recruitment is traditionally the 
trend leader, the first to dip in 
a recession and thus an omen 
for packaged goods advertising. 
The forecast, by Charles Barker 
Recruitment, is that the down- 
turn will really set in next year 
with a 1980 total of £165m-. 
£I70m. In fact the falling 
away in advertising is already 
very apparent among local 
authorities, some of the biggest 
advertisers of recent years. The 
engineering dispute persuaded 
another significant sector to 
withdraw and some companies, 
having re-assessed their order 
books, may not resume heavy 
recruitment advertising. 

Ironically in the past year ad- 
vertising expenditure would 
have been higher if the media 
had been available. The dis- 
appearance of Times News- 
papers, especially of the Sunday 
Times and the Educational 
Supplement, has created a gap 
which has not been completely 
'filled. The Dally Telegraph has 
done its best but there is a 
limit to the extra pages it can 
add, and there is generally a 
month's waiting time to get in. 
Perhaps the demand situation 
will ease slightly following a 25 
per cent increase in its advertis- 
ing rate from October 22. The 
Observer has taken the bulk of 
the Sunday Times recruitment 
advertising, and is proving effec- 
tive. and two adventurous free 
sheets, a revived Grapevine and 
Staff Room, from Longmans, 
have done well, along with the 
Guardian, out of educational 
recruitment advertising. Even 
so the 1979 total would have 
been greater with the Thomson 
newspapers. The television 
strike has hardly affected the 
situation.. Television has been 
used for recruitment but mainly 
to draw attention to press ad- 
vertising. All told alternative 
■media, such as radio, posters, 
etc., do not add more than £5m' 
to the recruitment 'advertising 
total. .. 

One outlet that has proved 
quite effective recently is the 
Daily Express, which has gained 
business, at the bottom end. 



Roddy BraHhwaite, chief executive of Charles Barker Recruitment. 
Behind him is the first full page recruitment advert placed by the 
agency in The Daily Telegraph. It was for Rolls-Royce and attracted 
120 worthwhile replies at a cost of £98 each. 


the Telegraph has already per- 
suaded Barkers to reduce the 
type size in its advertisements 
so that more clients can he 
accommodated in the same 
space. 

Ken Fordbam. managing 
director of Austin Knight still 
far and away the largest agency 
in .this field with billings of 
around £27m this year, thinks 
that the immediate prospects 
are dependent on the amount 
of industrial strife this winter. 
Strikes, with their pressure on 
profits, are notorious cutters- of 
advertising budgets, the 
quickets and easiest way of 
reducing costs, and this is 
especially true in recruitment 
advertising. Even so, certain 
categories of -talent are in such 
demand that however severe the 
slump there will still be 
advertisements for electronic 
engineers and computer staff. 
Roddy Braith waite of Charles 
Barker believes that already 
many companies are recruiting 
for the 19S0’s, trying to build 
up the bank of skills which will 
be needed to cope with -the new 
technology. This is partly res- 
ponsible for the substantial rise 


reduce budgets because the res- 
ponse rates are rising sharply. 
This is the case with school 
leavers, and other once difficult 
areas, like hotels and catering, 
are now finding it quite easy to 
recruit workers. Perhaps the 
higher number of enquiries also 
reflects credit on the advertising 
agencies who are more 
sophisticated in their approach, 
using research before fr aming 
ads. and knowledgeable about 
what the workforce needs to 
know. Tbe key factor now Is 
prospects as well as salary and 
help with re-allocation is most 
essential. Tbe agencies, and 
their clients, are also aware of 
the connection between recruit- 
ment advertising -and corporate 
advertising and the -two are 
starting to merge. 

About 15 per cent of the 
higher expenditure on recruit- 
ment advertising this year will 
come from rate Increases But 
this still leaves some real 
growth. 


BY DON BECKETT 


TO THOSE of us who are 
regularly engaged in the hand- 
ling of advertising campaigns on 
ITV, it seems a long two months 
since the nation’s viewers last 
had an alternative to BBC 1 
and 2. Bur if two months is a 
long time in the life of a frus- 
trated advertiser.or a financially 
pressed advertising agency, it is 
really a very short time in terms 
of media alternatives. There 
was no opportunity to prepare 
in advance for the loss of ITV, 
so it is only those media with 
instant (or relatively instant) 
availability that have been able 
to take advantage of the 
situation. 

For many TV advertisers the 
natural alternative to TV is 
women’s magazines, but prepar- 
ing a new colour campaign in 
the weeklies or monthlies takes 
months rather than weeks. 
Designing and printing a poster 
can take just as long. Then 
with some colour media there is 
no availability between now 
and Christmas — and by Christ- 
mas, we’ve all been telling our- 
selves (and our clients), surely 
the ITV dispute will have been 
settled and forgotten. There are 
however two important media 
groups with both the flexibility 
and tbe capacity to take advan- 
tage of unspent ITV money, and 
to provide advertisers with the 
opportunity to promote their 
goods or services at short 
notice. I am referring of course 
to newspapers and radio. 

But if radio has perhaps 
gained £3-4m in terms of extra 
advertising revenue through 
the absence of ITV there is 
another media group which has 
benefited by many times that 
sum. I refer, of course, to news- 
papers, in all their various 
categories: morning, evening. 
Sunday and weekly; national 
and regional; popular and 
quality. They have all been 
benefiting from the fact that 
most of their number have the 
capacity to carry extra adver- 
tising at short notice. And we 
are now able to estimate just 
how much extra advertising 
there has been in August and 
September because MEAL bas 
produced a detailed analysis of 
these two months, in terms of 
both paging and advertising 
expenditure. It is from its 
reports that I shall now be 
quoting and on which I haye 
based the table. 

From the various categories 
of newspaper I have chosen to 
look in detail at the national 
rather than the regional press, 
and at the populars rather than 
the qualities, because they pro- 
vide the most appropriate alter- 
native to TV for the mass- 


POPULAR DAILIES AND SUNDAYS PAGING AND EXPENDITURE 
AUGUST/SEPTEMBER 1979 


Total Ad expenditure 

Average paging per issue (two months) 
Aug/Sep Aug/Sep Index Aug/Sep Aug/Sep Index 


Popular Dailies 
Popular Sundays 
Total 


78 

79 

(78 = 

78 

Cm 

79 

Cm 

(78 — 

267.1 

335.9 

100) 

126 

17.43 

222)8 

100) 

127 

369.0 

398 J) 

108 

6.06 

8.80 

145 

636.1 

733.9 

115 

23.49 

30.88 

131 


market national advertiser. As 
the table shows I have looked 
at the two months August and 
September 1979. and compared 
with the with the same months 
last year, in terms of the 
numbers of pages published and 
the estimated advertising ex- 
penditure. As newspaper pub- 
lishers (production restrictions 
permitting) usually print addi- 
tional pages only when there is 
additional advertising to justify 
the extra investment in man- 
power, ink and paper, the 
measure ment of total paging is 
a fairly reliable barometer of a 
paper’s advertisement volume. 
As the first section shows, aver- 
age paging rose by 26 per cent 
for the popular dailies, and S 
per cent for the popular Sun- 
days, making a 15 per cent in- 
crease for the two popular 
groups combined. I should poinr 
out that part of the dailies 
groivth was attributable to the 
inclusion of the Daily Star for 
the first time in 1979. Looking 
at the individual titles the 
greatest increase in paging was 
for the Daily Mail (averaging 
45.9 in September 1979 com- 
pared with 41.4 in September 
1978) and the Sunday People 
(up from 42.0 to 48.0 for the 
same months). In order to faci- 
litate the calculation of group 
totals 1 have counted a broad- 
sheet (News of the World, Sun- 


Source: MEAL 

day Express) page as the 
equivalent or two tabloid pagen. 

Turning now id advertising ex- 
pcndiiure, we can see that the 
Sundays showed a greater 
growth (45 per corn) tiian the 
Dailies (27 per cent), against an 
average growth for the two 
groups combined of almost one 
third (31 percent). The actual 
sterling increase therefore 
amounted to £7.39m at the card 
rates which MEAL use for their 
estimates. We must also re- 
member that possibly half nf 
this 31 per cent increase in 
expenditure can he accounted 
for by the increased advertising 
rates which have come into 
effect over tlie period. If we dis- 
count this inflationary factor we 
come back almost exactly to the 
15 per cent growth in actual 
advertisement volume suggested 
by the analysis of paging. That's 
why there must be quite a few 
happy faces m Fleet Street (and 
in every other newspaper pub- 
lishing centre from Portsmouth 
to Aberdeen and back again) 
just at the mo menu and if the 
TV dispute goes on much longer 
Then the newspaper proprietors 
can confidently anticipate an 
even greater windfall in Octo- 
ber. as more and more adver- 
tisers feel the need to mak 
alternative arrangements for 
their would-be TV campaigns. 

Don Beckett is a director of 
The Media Eusiness. 


The News goes glossy 


THE much rumoured colour 
magazine of the London Even- 
ing News will first appear on 
Friday, November 16. It is to be 
distributed free with the 
newspaper, which has a current 
readership of 15m. Called 
“The News Magazine” it will 
have an initial, print order of 
over 500,000. and- there will be 
four issues before Christmas. 
Eleven in total are planned for 
the first six months. 


A full colour page will cost 
an advertiser £4,300 with a 
copy deadline just eleven days 
before publication. The maga- 
zine will be printed by phot, 
offset by the Woodrow Wyatt 
Group. It's appearance, coincid- 
ing with the continuing ITV 
strike, is likely to interest 
advertisers who are finding it 
difficult to buy space in weekly 
and nightly magazines before 
Christmas. 


from the queue of Telegraph - ™ recruitment advertising this 


advertisers, and there is a 
greater willingness generally 
among companies to experiment 
In their media schedules. But. 
much more so than in product 
advertising, the effectiveness of 
recruitment advertisements can 
be fairly accurately measured 
and the innovation is less with 
the appropriate medium than 
with the appearance Df the ad- 
vertisment: the higher costs at 


year, with some companies 
investing £500.000 to find the 
right staff. This is -the budget of 
ICL, currently looking for a new 
recruitment agency, and there 
are probably a dozen more com- 
panies with similar expendi- 
tures. 

Among the unskilled it is 
quite a different picture, and 
agencies are able to advise their 
clients that they can safely 


Join the Marketing 
Professionals! 



What have thefollowing in common? 
) -Sir James Goldsmith -Vidal Sassoon 
. -The Saatchi Brothers -Sir Peter Parker 
-LordBametson —Victor Matthews ■ 


-Terence Conran 
-Mary Quant 
-Richard Tompkins 


, They ortheir companies have all been thesubject of 
MARKETING WEEK cover stories. 



efforts to get supermarket distribution-and 
the pressures againstthem-twoweeks 
before the BBC covered this topicin 
The Risk Business. 

-ftwid out Victor Matfiew^spfenstodhan^ 
the face of FI eet Street 
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If you're a regular MARKETING WEEK readeryoiTH have; 

-read an exdusivsmterviewwith Sir James 
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rnagazineand his reasorsforlaunchuTg it 
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fromsmall hot-^hoptoatc^BiTiishagencvi 
-been on iheinsidepfthe cosmetics houses' - 

-beenkeptup*to<late each week onalfthenews, the views,thepeop{ei the bunchesandfts 
campaigns in thefa^-moving world of marketing. 

If you’re a rreiketing professional, yoifreprabaWyair^dya WEEK readla , (TO56of : alltop 

marketing executives read 3 outof evoy4issues-RSGB. April1979J- But in case yoi/renot we're making 
you an offM'you can hardly refuse. 
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company reS.OO for one year's I 

subscription (£ 60.00 overseas) . 

after you’ve received four weelc^ | 
issues. If you decide MARKETING 
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notify usand we?U cancel your 
subscription. V 
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THE SECRET OF 


SELLING FRIDGES, 
AS REVEALED BY 

Citroen. 



If ever there was a lesson on how to 
advertise refrigerator stockists, it’s in the Car 
Distributors section of Yellow Pages. 

There, you’ll find virtually every car 
manufacturer running dealer ads similar to 
the Citroen ad shown here. In all 64 local 
editions. 

Wouldn’t their money bebetterspent 
on a few more dealer listings in magazines and 
newspapers? 

In their experience, no. 

Magazines and newspapers endup alt too 
quickly lighting garden bonfires. And all that 
dealer advertising along with them. 

Whereas Yellow Pages sits on every 
telephone subscribers hall table every hour of 
the day. 365 days a yean 

As a result, 12 million people ...... 


look in their local Yellow Pages each weekf 
to’find out where to buy what they're already 
sold on. 

If they’re after Citroen, the answer’s easv. 

But if they’re after your brand of 
refrigerator, life’s not so simple. 

In the Refrigerator section of Yellow 
Pages, it’s difficult for potential customers to 
tell which refrigerator dealers sell your brand. 

And all because you’re not advertising 
them. 

If you’d like to leam how little it can cost 
you to support your dealers in Yellow Pages, 
ring Thomson Yellow Pages Ltd. 

You’ll find us in Yellow Pages, under 
Advertisement Contractors. 

j'--'}- See how litde advertising space 
that last paragraph cost us? 
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JOBS COLUMN, APPOINTMENTS 


Lance’s point punctures gloom 


BY MICHAEL DIXON 


THE BEST warning I know 
against crudely differentiating 
between human beings, is a 
maxim which goes as follows. 
There are basically two sorts of 
people: those who say there are 
iwu sorts of people, and those 
who aren't so stupid. 

Nevertheless the spot check 
I have just made on the job- 
outlook fur ambitious managers 
and specialists, suggests that 
the recruiting and employing 
fraternity at least are currently 
divided into two sorts of people. 

The majority whose views I 
sounded are. I'm sad to say. 
characterised by what the 
Danish philosopher Soren Kier- 
kegaard termed “ the prnud 
courage which dares to fear the 
rsL" 

in this majority's opinion, the 
wisest career strategy for most 
-go-ahead British managerial 
types over the next year and 
more would he to learn foreign 
languages. True, certain excep- 
tions were generally cited. One 
was the accountancy species 
who. whatever may happen, 
seem only to multiply. Other 
fortunates were people skilled 
in electronics engineering -and 
other occupations blessed. . by 
connection with computers. For 
the rest of us. however, -the out- 
look was deemed gloomy by all 
but the headhunters concerned 
particularly with recruitment of 
senior, internationally capable 
people fur posts overseas. 


Each of those gloomy about 
prospects in the United King- 
dom quoted the same fore- 
bodings. Talk about a further 
rise in oil prices. Forecasts of 
a liquidity crisis. The evident 
reaction of manufacturing con- 
cerns to the outcome of the 
engineering unions’ strikes. 

“ Whenever I've rung a client 
in manufacturing this post 
month," said one headhunter, 
“I've beard the distinct sound 
of fluttering— not of chickens 
coming home to roost, but of 
expansion plans being pitched 
back on the sbelf. Earlier in 
the year a dozen trad lined me 
up for recruitment projects this 
autumn. Every one has now 
been postponed and, from what 
I can gather, postponed in- 
definitely." 

A similar impression is given 
by the latest returns to the 
Government-sponsored Profes- 
sional and Executive Recruit- 
ment agency from an area 
where engineering normally pro- 
rides 75 per cent of the job 
vacancies notified to PER. This 
proportion has suddenly dropped 
to 25 per cent of a woefully 
diminished total. 

There is no sign yet of an 
increase in unemployment 
among, the managerial and 
specialist ranks. At the end of 
September 72,000 such people 
were registered with PER as out 
of work, compared with 73,000 
a year before. As it happened, 
ail the pessimists felt that their 
portended downswing would not 


cause redundancies among man- 
agers on anything like the scale 
Of 1971 or even of 1975. 

Even so, the majority agreed 
that the failure of UK demand 
for managerial staff generally to 
climb out of its summer-holiday 
trough, signalled the onset of 
another lengthy recession. 
Employers were expected to 
become more and more averse 
to refilling any vacant post 
.which was not patently essen- 
tial. 

A day spent listening to such 
views leaves one fairly de- 
pressed by six o’clock, which 
.was wben I heard from the last 
of my sample of recruiters and 
employers— Lance Secretan, the 
UK chief of the Manpower work- 
contracting concern. So I told 
him of the general gloom. 

He promptly retorted that I 
and my pessimistic prophets 
should all be ashamed of our- 
selves. 

“You’re right that this is a 
decisive time," he snapped. “But 
the decision is whether we're 
going to talk ourselves into a 
recession or not. There’s no 
objective reason why it should 
happen as far as I can see. And 
unlike the rest of you, TT1 bet. 
I've just surveyed opinion in 
1,37 1 companies with a com- 
bined workforce of a million 
people." - . 

The survey made last month 
covered the companies’ inten- 
tions for employing people be- 
tween now arid the end of the 
year, and Manpower has com- 


EXPORT FINANCE 

£ 1 L 500 -£L 3 > 500 +Car 

Our client is the International Division of Midland Bank, for whan we recently recruited a 
number of Project finance Executives. 

There is a requirement for further executives to continue the progr a mme of expansion of 
fids rapidly growing area of International Division. 

Successful candidates will be able to demonstrate several years’ successful experience of the 
promotion and arrangement of export financial services, including ECGD project buyer 
credits. They will have been used to dealing atthe most senior leueb both inside and outside 
the Urided Kingdom, arKi it would be an advanfage^ but not a prerequisite, to have at least 
one language in addition to English. 

The posts areLandon based but overseas travel will be neoessazy 

Prospedsfor advancement in adynamic environment are excellent and flieposifionscany 

the fringe benefits associated with a major International Bank. 

Letters erf application, together with cu, salary p rogression 
and any other relevant data, should be forwarded without delay to:- 
Mc C. A Cotton. Executive Recruitment Division, 

MLH Consultants Limited, Park House, 22-26 Great Smith Street, 
London SW1P3BU, quoting Reference A159. 


Consulting Group of Companies 



INSPECTORS/INTERNAL AUDITORS 

Cityc. £10,000 


The Trustee Savings Banks have over 1350 
branches throughout the British Isles providing 
banking services to more than eight malign people. 
The Regional Trustee Savings Banks employ more 
than 16,000 staff. The Central Board’s Inspection 
Division, based in the City of London, is respons- 
ible for monitoring and developing inspection 
policy within the Regional Banks and Subsufiary 
Companies. We now wish to recruit to Inspection 
Division Iwa Inspectors/lrrtBmai Auditors. 
Answerable to the Head of the Inspection 
Division, the successful applicants are likely to be 
professionally qualified and to be within the age 
range 28-40 with at least three years' experience 
with a major employer in a similar appointment 
Candidates should be prepared to be exposal to 
all aspects of domestic banking in a progressive 
and chaRenging environment Applicants must 
also possess sound audit experience and 


commercial judgement together with a high 
degree of self-motivation, analytical skffl and 
proven communicative abifity - 
We offer an attractive range of fringe benefits, 
including a house mortgage subsidy scheme, 
private medical insurance scheme and non- 
contributory pension scheme. The successful 
applicants vwJ be required toimdergo medical - 
examinations. Approved relocation expenses 
wiD be reimbursed where appropriate. 
Applications quoting ref. FT. and 
giving full details or career and relative 
experience to date, together with the 
names of two referees should be 
addressed to:- 
General Manager (Personnel), 

Trustee Savings Banks Central Board, 
POBox33.3CopbaUAvenue,LoQd08EC2P2AB 
to arrive not later than 30th October, 1979. 
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Jonathan Wren - Banking Appointments 

personnel consultancy dealing exclusively with the banking professk 

si™. — — ^ — 
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CURRENT SALARIES IN BANKING 

Guide to Current Salaries in Banking, an authoritative four- 
monthly publication now in its third year of issue, contains 
salary figures for over one hundred bank positions defined by- 
job function and rank. 

The October 1979 edition, reflecting the impact on the 
market of recent salary increases, has just been published. It 
is available to banks and financial institutions only* by 
subscription. 

Enquiries concerning this publication should he addressed to 
K. W. ANDERSON, Director 



^• R^KirskfTdor- entrance New Street 


01-623 1266 


INTERNATIONAL ECONOMIST 

ATTRACTIVE SALARY AND BENEFITS LONDON, W1 

A major U.S. corporation requires international economist for select 
London Mayfair office. Duties include economic and political surveys of 
European countries as well as special assignments. Some overseas travel 
Candidate should be well grounded in macroeconomics, with good writing 
ability. 

Replv with resume in confidence to Box A.6904, Financial Times, 10, Cannon 
Street, EC4P 4BY. rN- • 


pared the results 'with those of 
a similar survey covering the 
last quarter of 1974 which, of 
course, preceded, the last, sup- 
posedly cyclical downswing in 
demand. 

In one particular, the 1979 
returns are worse than those of 
five years ago. ..About 12 per 
cent of the total sample now 
expect their workforce to de- 
crease, compared with only 10 
per cent in 1974; The propor- 
tions expecting no change are 
about the same at 59 per cent 

But 28 per cent are expecting 
an increase, as- against 23 per 
cent five years ago. And what 
Mr. Secretan looks on as highly 
encouraging is a .drop from 8 
to less than 1 per cent in the 
proportion of companies who 
simply don't know their inten- 
tions. 

“ Since almost all of them 
have worked out in advance 
what they are going to do.” the 
Manpower chief almost yodelled 
“ that leaves far fewer than 
there were in 1974 who are 
liable to be wafted into confu- 
sion by a lot of gloomy hot air.” 

Thus_.jt was that my spot 
cb eck sEowecT. recruitment and 
employment consultants to con- 
sist of two sorts of people. 
There are the aforesaid. 
“ proudly courageeas” pessi- 
mists. And there is Lance 
Secretan exhibiting what 
Kierkegaard called “ the humble 
courage which dares to hope' 
for the best” But if Mr. 
Secre tan’s evidence is as en- 


couraging to employers gener- 
ally as it is to me, then his 
one-man stand . promises to be 
the best thing that the Jobs 
Column has ever reported. 

Two seniors 

BARRY EAGLES of the Euro- 
selection consultancy is seeking 
two senior people for a brace 
of computer-industry companies, 
both based in the London area. 
Since he may not name the con- 
cerns, he undertakes to abide 
by any applicant's request not 
to be identified to either em- 
ployer until permission' has been 
given. 

The first is a business in com: 
purer peripherals, but which is 
thinking of expanding into the 
middle of the industry. It 
wants a director of corporate 
development to be responsible 
to the group chairman for map- 
ping out strategy for the next 
five to- 10 years, including 
growth both by internal develop- 
ment and by acquisition. 

The newcomer will work 
single-handed at the beginning, 
but Mr. Eagles does not want an 
“ ivory-tower planner.' 1 While 
candidates’ previous experience 
may well have been on the 
boffin side- of marketing or the 
like m computer hardware, they 
must be prepared to involve 
themselves In practicalities to 
the extent of qualifying them- 
selves over the next couple of 
years for' promotion into active 
line management. 


The age indicator is 32 to 45 
with a preference for the 
younger -end. Salary £18,000 to 
£20.000. Perks include a car. 
Provided candidates are cul- 
turally transferable to work in. 
England, it docs not matter 
where they are currently 
working. 

Barry Eagles would prefer 
inquiries to be telephoned to 
him at 0273 601699. Euro- 
selection’s address is 109 Marine 
Parade, Brighton, Sussex BN2 
1AT. 

The same applies to inquiries 
about the second job, also open 
to culturally transferable appli- 
cants from anywhere, as inter- 
national marketing manager 
with : a software consultancy. 
Responsibility is to the com- 
pany's managing director. 

A joint venture already estab- 
lished excludes France from the 
domain of the newcomer. But 
Germany is first on the list for 
export expansion, and fluency in 
German is essential. The next 
step will be into the rest of 
Europe, and then to the Far 
. East Working alone to start 
witli,.the. recruit will do a lot of 
travelling.'" ' “ 

Success in seXQng^software or 
hardware is wanted, and the 
more contacts a. candidate has 
established overseas, the better. 
Age 35 to 50. The base salary 
could be up to £17,500. Commis- 
sion will be paid at the same 
rate however much the new man- 
ager sells. Car and other 
usual perks. 


2Q Senior Appointments 


FINANCIAL CONTROLLER 
DESIGNATE 

CITY £9,000 + 

A rapidly expanding subsidiary of an international merchant bank is making a 
new appointment as Chief Accountant. . 

This is essentially a personal development opportunity - to grow with the company 
and to acquire a record of achievement in the financial investment industry. 
Initially the duties wilt be varied and will include several aspects of administration, 
the setting up of accounting systems and building up of staff in the department. 
The appointment of financial controller will follow later. 

The successful candidate will' be qualified and will preferably have sonic 
acquaintance with City financial institutions (and investment accounts). Apply 
confidentially, reference B323, to Richard Mooney or Ian Crichton. _ . 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 LondonrWall, London ECZM 5TB - 01-588 5105 



Director-UK. 




Our client is a.British pharmaceutical company whose vigorous 
development programme has achieved sustained growth over 
recent years. To develop and execute an effective” marketing plan 
to exploit further the U.K. market for new and exis ting products , 
it seeks a U.K. Marketing Director. A thorough understanding 
of the scientific and commercial aspects of marketing in this 
highly complex and competitive field is required. 

Candidates, aged 30-45 must have an outstanding record in sales 
and marketing management/direction in the prescription 
medicines field. 

Starting Salary c. £16,000. Car and usual additional • - • 
arrangements. 

Please write with relevant career/salary details - in confidence - 
to S. W. J. Simpson Ref. B.38329. 

This appouxrmau is optn to mm and rromes. 

United Kingdom Australia Belgium Canada 
Franco Germany Holland Ireland Italy 
New Zealand South Africa Soul ft America 
Sweden Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


Senior Sales Consultant 


Recruitment Services 

Lansdowne is one 'if the leading 
interaanonal recnnrnient organisations 

servicing a wide range of Government, 

Indus tral and Commercial dienta 
throughout the Middle East and 
elsewhere abroad. 

In Saudi Arabia . our offices in Riyadh, 
Jeddah and Dammam employ some 
thirteen staff handling a mulo-miDion 
pound annual turnover. A Senior Sales 
Consultant is required to assume 
responsibility fur existing clients and to 
promote our wide range of recruitment 
services Lu new clients throughout the 
Kingdom. 

Recruitment experience is by no 
means essential. The qualities we seek 
indude the ability to sell services to a 
wide range of soda! and ethnically 

different personzfiriet,. the maturity to 
move freely at all levels and the 
determination to he successful in one of 
the most difficult but exciting business 


Saadi Arabia 

. cmirwtmentii in Ute world. Marketing 
experience in Saudi Arabia would be a 

distinct advantage. Ideally aged between 

2S-3S years, we are seekinga person 
interested in spending several years in 
the Kingdom and who can within two 
years assume Director level 
responsibility for the territory. The first 
twelve months at least will be bachelor 
status. A substantial tax-free 
compensation package will reflect the 
importance of this key position in our 
rapidly expanding international 
organisation. 

Our Saudi Regional Director will be 
visiting London in late October to' 
conduct interviews. In the meantime, 
interes ted candidates should send a lull 
resume and a recent photograph tn 
Chris Jamieson. Ouonuat. Ltmdomu 
Rccruitmtul Limited. Design House. The 
Malt, London H r S 5LS. 



Middle East Aw. XwthAmerra and Antnbui 





Griffin factors 
Limited 

ASUB^DIARYOF MIDLAND BANKLMTED 


•NEW BUSINESS 

DEVELOPMENT 

EXECUTIVES 

Griffin Factors — a subsidiary of Midland Bank • 
is a well established internationally operating 
factoring Company currently seeking to appoint 
. additional members to its new business develops 
■ ment team. 

New Business Development Executives are 
responsible for promoting and selling the 
Company's financial services to expanding 
industrial and commercial concerns. 

After comprehensive training at Griffin’s head- 
quarters in Worthing the executive will be 
working largely on his/her own initiative and 
will be responsible for generating new business 
within a given area. 

Experience in factoring is not necessary but 
successful candidates win have an impressive 
background in sales or finance, have the ability 
to grasp the salient details of differing lines of 
business, be able to negotiate successfully at 
top level and have preferably a degree or 
financial qualification. 

The career offered Is a challenging one with ' 
excellent prospects on proven success. 

Salaty is negotiable and, as a member of the 
Midland Bank Group, the Company offer first 
class conditions of service which includes a 
Company car, after initial period. Assistance 
with relocation will be given. 

Applicants aged between 25 and 32 are invited 
to write giving details of career to date to: 

Jean Marshall (Mrs) 

Personnel & Training Manager 
Griffin Factors limited, 

21 Farncombe Road, 

Worthing, Sussex. 


Medtronic one of the world's leaders in the field of 
cardiac pacing {pacemakers} Is seeking for itsEuropeen 
group of 17 companies an 


audit manager 


(male or female) 

BASED in PARIS 

Holding a high position within our organisation, he 
reports directly to the Director Europe-Afro-Middle 
East operations. . 

He will, be fully responsible for tha devetopment of 
annual audit coverage plans, in accordance with guide- 
lines provided by the Executive Committee and the . 
Corporate Audit Department. The candidate will 
perform both financial and operational audits and 
review the internal control systems and procedures. 
Candidates should have extensive experience in both 
financial and operational audits in an international 

environment. ... 

Fluency in English is a must. Other European languages 
an asset. Career opportunities for a successful candi- 
date. Extensive travel. 

'Apply with CV, photo and current earnings to : 
Medtronic European Headquarters 
Human Resource Department 
120, am. Charted* Gaulle - 
92200 NEUU.LY/5EINE - a . 

FRANCE. • 

Applications wW be treated In 

strictest confidence. AAs*s-Ji 


'A ^Medtronic 


FINANCIAL 


£10,000 + Gar 
.Yorkshire 

A public- group, turnover £20m, requires a 
Financial Director, for one of its expanding 
subsidiaries in catering equipment distribution. 
We are seeking a qualified accountant, 
around 30, with commercial experience. 

This post provides the opportunity to 
demonstrate general management skills, and 
should lead to total profit responsibility 
Basic salary will be circa £8,000 per annum 
with profit bonus; car and other fringe benefits. 

Please apply to: 

The Group Mi). 

Staines Catering Equipment Limited, 

International Trading Estate, 

Brent Road. Southall, Middlesex. 


Thinking of changing your job? 
(But not quite sure?) 

For one reason or another, many of our diesis think they 
should make a change, biit arc not quire sure. Nor sure of 
themselves, of their potential, of their “jnarisetability' 11 or 
of their ultimate eoaL 


We arc a group of highly qualified specialists who guide 
senior people towards anew direction in rhfj r careers, 
towards optimum personal and financial .rewards. If 
you’re a senior executive or professional person and 
yot^re not qtihe sure, one of oar professional Career 
Advisers will be happy to discuss the matter wthyOQ* 
confidentially and without charge or obligation. 

Telephone u$ on 01-637 2298 now. CHUSIDhcb joato 
help yourself io a new way of life; 

*comsjiTi!Ea 

The CanralimMln Emmriv» P mhwrinri mi num, n , 

London. W.l. Phone 01-637 2298 

PnfcU(iA»dMCh^EJy^750(M.Pi><^S4^54SL 
. Wtam.not an Employment Agqtty ... A 
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!Duc to expansion, a challenging opportuni ty lias 
arisen with a small manufacturing company, mno ver 
approximately £10m pj.,far a Financial Controller to 
assume total responsibility for tte company^ accounts 
and computer departments. .Reporting to tbeManag- 
ine Director and assisted by die Chief Accouatad^dte 
successful applicant will be required u> tte 

reorganisation of the accounts department, its 
further development and improve the general accmutt- 
ing and computer facilities. 

This position offers excellent prospects to a qualified 
accountant .preferably aged 35-4S,nriib at Ieasi4ye8itf 
financial and management accounting experience in 
industry. Experience of comparer development work 
is also essential. ... 

The company, which is part of an intetnaiitHial finan- 
cial organisation, offers good fringe benefits including 
a mortgage subsidy. There are also prospects c£ pro- 
motion to Financial Director wit hin 2 years subject!© 
satisfactory performance. 

This position is open to male and female applicants 
who should send adequate details and day nme tele- 
phone number, in confidence, to Diana Ashman,, 
Personnel Services Division of: 


Spicer and Pegler 
Alanageraenr Consultants. 

3 Boris Marks, London EC3A 7BL, 


Interviews will be held in London and B irmingham. 


nil Taxation 
EiJ Accountant 


Mardon Packaging International Limited, 
a major manufacturer of packaging products 
in the United Kingdom and overseas, with 
annual sales in excess of £300,000,000, wish 
to appoint a Taxation Accountant at Group 
Headquarters in BristoL 

The successful applicant who will be fully 
invoved in the activities of the finance 
department, will be responsible for all 
aspects of the Group’s taxation affairs 
including tax planning, advice, submission 
of computations and agreement of liabilities. 

Candidates must be Chartered or Certified ' 
Accountants who have gained at least three 
years’ experience of Corporate Taxation, 
preferably including overseas taxation, in 
industry or in the taxation department of a 
major professional firm. 

A competitive salary will be paid- and fringe 
benefits are those associated with a large ; 
progressive group. -- 

Please write with full career details to: 
Management & Staff Secretary, 

Mardon Packaging International limited, 
Clifton Down 
Bristol BS8 3HJ. 


Taxation Assistant 


The expansion of our taxation department has 
created, an opportunity fora young chartered 
accountant to develop his, or her; specialist 
larowledgeof corporate and personal taxation. 
The pcutmlio of cases will be varied and 
demandinggiving scope for professional and 
career development. The successful candidate 
will benefit from our in house training 
programme supplemented by external courses. 

'Whilst some experience intheworicwould.be 
useful, a recently qualified chartered accountant 
wishing to move into tax would also be 
considered. 

A competitive salary wiEbeoSeredteflecting the 
experience of the successful candidate. 

Please apply gjvingpetsonal and career details to 
B G Drew. 


Thomson McLintockA Co —-n— — 

12 Booth Street Manchester M2 4AW cLvJVImIj 


SALES MANAGER 

U.K.— TOYS 


We are a foreign enterprise manufacturing a brand-name 
product in the field of occupational toys for boys and girls 
3-S years and we are successfully represented in many 
countries. We are now looking for .a Sales Manager who 
could assume full responsibility for the introduction in the 
UK of our product range. 

Distribution through toy and stationery channels. Our 
candidate must have a personality corresponding to the 
importance of his/her future task, he/ she must have several 
years of successful experience at managerial, level in this 
line of business and mast have excellent personal relations 
with buying offices in wholesale and retail trade, chains 
and department stores. Residence is expected in the 
London area and the successful candidate must be prepared 
to travel extensively. Apart from a fixed salary, we offer 
a commission with high income potential as well as 
reimbursement of expenses. 

Write Sox A. $939, Fmanenl Times, 

10. Cannon Street, EC4P 4 BY. 



Finance 


'tfk are expanding our project finance activities and require executives to 
iinrWfal-p advisory and financing assignments in our Project Division. 
Thgse appointments will invoke direct, contact with existing and 
prospective diems on a worldwide basis together with dose liaison with 
other parts of the KleinwOrt Benson Group. 

The most promising candidates for these positions are likely to have 
had experience of international lending and negotiating ECGD credits- 
with an established merchant or commercial bank and be in their middle 
twenties. Knowledge and experience of export finance, eurocurrency 
lending, financial mathematics and languages, together with a readiness to 
travel, are all desirable attributes. 

Salary is negotiable and the package of employment terms indudes 
mortgage subsidy non contributory pension scheme, free life assurance - 
sndBUPA. 

Applicants should write withfiiQ career details and experience to:- 
EF.G.Bames 

Assistant Director Personnel, 

limited, 

20 Fenchurch Street, 

' LondonEC3P 3DB. 

KLEINWORX BENSON 
Merchant Bankers 


International 

Audit 

Paris Based Around S3QOOO Plus Expenses 

Our client is an American multi-national with worldwide sales in 1 978 in 
excess of $4, 000m. Ranking among the largest industrial organisations its 
interests range from chemicals, natural resources and energy to consumer 
products and services . 

Its Paris based audit team covers effectively all operations outside North 
America and undertakes acquisition investigations and other adhoc work in 
addition to business oriented financial management and operational 
reviews. Individuals work sometimes alone, sometimes in groups, 
according to the scope of assignments. Line positions or opportunities to 
relocate to North America might arise in due course. 

Initial salaries depend very much on age and experience; other benefits, in 
line with those expected of an international group, include all expenses 
whilst travelling and relocation to France where necessary . 

If you 

* are single, * hold a CA, CMA or CPA qualification. 

+ have a minimum of 4 years post qualification experience in either a major 
professional firm or a substantial international environment, and 
★ are fluent in a second European language . 
we would like to hear from you. 

Please reply in confidence, quoting Ref. U846/FT. giving concise 
personal, career and salary details to R.G, Billen Executive Selection. 


AyfAS 


Arthur Young Management Services 
Rolls House, 7Rote Buildings 
Fetter Lane, London EC4A 1NL. 


Barrister 
or Solicitor 

Oil Industry 


ing to appoint a Barrister or solicitor to join tneir 
London-based Legal Department which is 
responsible for legal advice and services to 
Conoco^ European subsidiaries. 

The position embraces a wide variety of activities 
which reflect the extent of Conocolsousiness 
interests in Europe. 

The successful candidate, mate or female, will 
have a correspondingly wide experience base 
gained within a commercial environment 
A competitive salary will be offered and there are 
the usual benefitsexpected — — - — - — 
from a major international 
organisation, including a K 

non-contributory pension * 

plan. ^ %. .**• I 

Please telephone orwrite 
for an application form to: 

Mike Raybum, 

Personnel Manager, aSSHL 

Continental Oil Company Ltd, cj 

Park House, 

116 Park Street, 

London W1Y4NN. 

Tel: 01-493 1235 ✓ 1 ™ 








{conocoj 

CONTINENTAL OIL CO. LTD. 



Managing 

Director 


Engineering 


c.£12,000 


Our client, one of the country's most vigorous international 
engineering Groups with an outstanding record of growth and 
profitable achievement, now requires a Managing Director for 
one of its autonomous subsidiaries in Yorkshire employing' 
-some 100 people. 

The task is to develop and pursue aggressive polities in order 
to achieve the considerable growth potential of the company 
both at home and overseas. 

Candidates, male or female, ideally aged between 3045, must be 
educated to Degree level or equivalent ideally in Metallurgy, 
Materials Science or Engineering and .must be able to 
demonstrate a successful career record with profit responsibility 
in engineering. Preferably this should embrace both sales and 
production management in metal extrusion or related product 
areas. 

The personal qualities of leadership, drive and creative ability are 
equally essential in this demanding environment. 

The salary is truly negotiable around £12,000 p.a. in addition to a 
profit share, pension, life assurance and permanent disability 
schemes/a Rover car and relocation expenses if appropriate.The 
Group offers tremendous scope for further career growth. 

Please write in confidence, initially with brief details, quoting 
reference 940 to John Anderson, as Advisor to the company, at:- 


John Anderson & Associates 

Norfolk House. Smallbrook Queensway. Birmingham B5 4LJ. 


INTERNATIONAL 
TECHNICAL ACTIVITIES 


London 


to £15,000 


Our client, the Technical Directorate of the Institute of Chartered Accountants in 
England and Wales, supports a number olmajor policy shaping committees serving the 
mafw TUT flryym flfaiir-y jhrtrifnff nnA fc r agpnwri hie for am mnting c fflnrfgr tjg^ auditing 

practices mad legal and external matters. Of increasing importance is the role the UK 
profession plays internationally, involving participation, in the formulation of policy, 
negotiations and discussion with, a range of interested, parties and research into 
accounting' developments in various parts of the world. 

Sxey now wfeh to recruit a qualified accountant who will provide the technical and 


inhmationalccgmpiiiees.Thisis a senior appointment calling for thepersanal and 
technical qualities appropriate to someone who will represent the profesaim throughout 
theworirL 

Candidates, male, or female, probably aged at least 30, will have a proven record of 
aaocess to date In their careers, will be skilled in verbal and -written communications 

and should have a good working knowledge of French. 

For farther, more detailed information on this appointment, c ont act 
Richard Harman, F.CJL or PaulCarrasso, A.CJL in London or 
Barbara Lord, AJLP.M.. M.Sc. in Scotland, quoting Ref; 2H39. 

Dou glas U am tn as A iraockitosLtd.- 

iki 1 militancy &Kmananmt KgaattnMtCornnhante. 

410, Snacd.LcDAcaWC2H0NS.TW; 01-836 9501 

m,avfa^wa«i2^2sw. t* ou-zassioL 

3, Cartaa Elan, fifabatfUBS USA. Tkh 031-23S 7244 


INVESTMENT AND UN1TTRUSTS 

ACCOUNTANT 

Up to £8,500 + subsidised mortgage 
CITY 

Our client manages a variety of investment trusts and.otherfunds. 
Total funds managed amount to about £300m.‘ 

A qualified accountant is required to assist the Chief Accountant in the 
preparation of all management and statutory accountsasweli as being 
responsible forall taxation matters. 

Some experience of financial institutions would be an advantage but 
is not essantiaL 

Inaddition to a salary of up to £8 500 there are attractive fringe 
benefits including a subsidised mortgage and non -contributory ' 
pension scheme. 

Please send a comprehensive career resume, including salary history, 
quoting ref. 1 01 0/FT, to A. R. Moore 




TdixtieRass&Gs.JS'Lviagetmit Consultants 


4 London Wall Buildings, 
London EC2M 5UJ. 
Tel: 01-588 6644. 



Jonathan Wren * Banking Appointments 

The personnel consuhancv dealing exclusi\dv with thebanking profession 

Ti 


ACCOUNTANT 

Aged about 40 

Required to help run group of private companies in Romford. 
Essex, with view to becoming Company Secretary. The applicant 
need not be qualified but should have good knowledge of all 
accountancy practice, company la*, taxation and should also be 
conversant with all aspects of office management. Assistance with 
housing can be given if . required. Opportunity to join Pension 
Scheme after midaf period. Salary commensurate with experience. 

Apply Ip writing to Box A6926 
Financial Times*- 10 Cannon Street; EC4P 4BY 


Livingston Development Corporation 
Secretary to the Corporation 

The posj of Secretary to the Corporation will fall vacant 
fn the Spring of! 980 due to the retirement of the present 
Secretary and Legal Adviser. The main roles of the post are 
Secretary to the Corporation and to act as a member of the 
Corporation Management Team and as head of administration 
including legal and personnel matters, with direct responsibility 
to the Chief Executive. This demanding post calls for 
administrative experience of a high order, preferably in public 
sen/ice. which is unlikely to have been acquired by persons 
under 35 years of age. 

The salary scale for the post is =1 4.250-El 7.000 with 
initial placing according to proven ability and directly related 
experience The post is superannuated: assistance will be 
given with housing and towards removal expenses. 

Suitably qualified applicants are asked to write in 
confidence riot later than 2nd Now. 1 979. giving full details to: — 

The Chief Executive, 

Livingston Development Corporation. 

Livingston; 

West Lothian. 

Envelope should be marked ' Appointment of Secretary 
to the Corporation'. 


FOREIGN EXCHANGE DEALERS £1 0-1 5,000 

A number of our major banking clients currently wish to recruit highly 
experienced Foreign Exchange Traders. Candidates should be self- 
motivated, able to work under pressure and ideally be aged under thirty. 
A minimum of three years' trading experience in an active bank is required, 
with file emphasis on Exchange dealing although any background of 
involvement in Deposit dealing would be helpful. 

In addition to these appointments, based in the City of London and within 
the salary range indicated, we can currently offer a limited number of 
senior dealing- appointments in European financial centres and in the 
Middle East ; salaries negotiable. Please contact ROY WEBB 

SENIOR CREDIT ANALYST c. £9,500 

This challenging appointment with an international bank in the City is 
open to an experienced Credit Analyst aged about thirty. Candidates 
should have an international banking background, ideally in a U.S. bank 
including a formal credit training programme. The appointee will hold a 
senior position in an active credit analysis/administration area and should 
have the ability to train, supervise and motivate junior members of the 
department. Please contact BRIAN GOOCH 

CHARTERED ACCOUNTANTS to £9.000 

This appointment, with a leading U.S- international bank is open to a 
recently-qualified Accountant aged approximately 24—26. Hie appointee 
win have Officer status as Manager of the department responsible for 
financial accounting and reporting, including control of the bank's overall' 
foreign money position. Preference would be given to candidates with 
some background experience in banking, which may have been gained on 
professional audits. 

In addition we have a number of other banking openings for qualified 
Accountants in various departments, including Accounting {prospects of 
Credit Analysis), Audit and Corporate Finance. 

Please contact KEN ANDERSON 


Fi rst 1 loor -entrance N mv St reel 

170 Bishopsgate London EC2M 4LX 01-623 1266 
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East of Scotland €.£14*000+ car 

FINANCIAL CONTROLLER 


Onr dient is in vo l ved in tho deafen and mtgArncfcion of safast arTl i nl offshore s^mgtnrES 
&r the e^loifaiiacHiofoil, gas and mineral reserves. 

Bepartmg to tfaeChirfE 3 secutive,iiie person iajpdnted to {impost wOlbeTespcmsbfe 
for bods firpmrfal mnnflg pment accountitncy functions. As a member cf the 
iwwjany t ffTmii senior manngp mgnt team, the man or wfHflan appointed will bo 
otjwI-jA to provide a major contribution towards the defarited tendering, pfenning 
mrim l nf This important wpAtoII necessita t e detailed invoUye- 

pwmh in t bfl qnrfpm^and uHltmlaas wall aa tfietiay today wimriug 

of the business: 

^T otididnt|pp mpirf: fia g rifllifipi? arnmrafcaiifa aged from 3Q with in-depth experience t£ 


styictpst confidence, should be sent to C. R Williams. Executive Selection. Division, 
Itef. MF953 at the address below. Pkaae indude a daytime telephone numberat which 
you may be contacted. 

■GOQPERS&LYBKAND ASSOCIATES (SCOTLANDLTEt, 

Management Consultants 

Highland House, Waterloo Street, Glasgow, G27DB. 


PROGRAMMERS 
- ANALYSTS 

TO WORK IN CANADA 
M !« S Management and Systems 

Consultants is a dynamic data pro- 
cessing consulting firm located in 
Toronto. Ontario, providing systems 
and programing expertise to clients. 

M & S's consultants are involved 
will) a wide range oF hardware and 
software in a variety of stimulating 
applications environments, 

WE ARE COMING TO YOU 

If you have_ experience with the 
design end implementation of any 
type of application system, or. if 
you have experience with program- 
ming in COBOL. PL1, FORTRAN or 
BASIC, or. if you know or would 
like the opportunity to (Barn IMS, 
TOTAL or CICS — we watit to talk 
with youl 

Members of M & S's staff will be 
in London the week of October 
29th. Send your resume to Sarka 
Zapptocky In Toronto, who will ion- 
iser you. to sat up :ga interview. 
Inquiries will be treated in confi- 
dence. 

M & 5 Management &.5ystems 
Consultants 

35 High Parte Avenue. Suita 2507 
Toronto. Ontario 
MGP 2RG 
Canada 
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RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC3IV1 1IMH 
Tel: 01-5SS 35SS or OV5SS 3575 
Telex No. S3737<3- 



Challenging opportunity for an effective man-manager with prospects far advancement 

DIVISIONAL SALES DIRECTOR 


SOUTHERN ENGLAND 


SOFT DRINKS 

Salary £10,000 plus benefits plus car 


COCA-COLA 'SOUTHERN BOTHERS LIMITED, A MAJOR SUPPLIER OF SOFT DRINKS 
TO THE LICENSED AND RETAIL TRADES 

W, ,„™ from 

experience, pined in a tough, fast-moving “ n , sU ™*' T n Ua *i \ L the hiultiple chains would be an advantage. The prime 
disciplines. Exposure to the licensed trade and 1 appropnate contact mtnc ^ |e . bn behalf of the Company 

responsibilities of the selected «nd< d«e wHl be ^ public funrtions. Essential qualities, besides effective 
at senior levels and represent the Company M l era * nublic sneaking abilities and the drive ro obtain sales obiective*. 

TSTTSSm Fr« BUPA and re lo«,ion expanse, if Applictan, m Kdcc 

confidence under reference DSA3943/FT. to the managing Director: _ • 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 
SK=E« LONDON EC2M 1NH. TELEPHONE 01*88 3S88 or 01*88 3578. TELEX 887374. 




R-E.fi 


Rmaoiieno^ExeauixItrsoinid 

Are you looking for 
a new climate ? 

We hive been retained to advise on appointments by one oF the largest: Trading Companies in 
Saudi Arabia who have won the concession to introduce the 
Leyland Product into the whole Kingdom. 

Our client urgently requires: 

BRANCH MANAGERS c. £20,000 
PRODUCT SPECIALISTS c. £ 1 5,000 


You are obviously numerate and if you have 
motor industry experience progressing into 
management, then you will be a natural for 
these positions: providing of course you have 
the necessary personal qualities. You will 
have ro be stimulated by the challenge oF 
these opportunities; resilient; determined; in 
fact, supremely confident in your ability to 
overcome problems. You will have had some 
experience in modem marketing methods. 
Our client offers full family accommodation; 
an excellent package of overseas benefits 
including family paid flight back to the U.K.. 
for holidays; the opportunity to keep more 


of your salary than you ever have before: an 
initial two-year contract with good career 
prospects if you wish to renew your 
contract. 

The launch is programmed for January. 1980. 
You will be expected to have your initial 
induction .training completed and be on 
location by the end of this year. The final 
interviews will be conducted by our client 
in November. To apply, you can take the 
■first step by contacting the Consultant 
advising on these appointments, quoting: 
Branch Managers reference FT/0225: 

Product Specialises reference FT/0229, 


Bob Pearce, Managing Director, 

R.E.P. CONSULTANTS LIMITED 

14 Barker Street, Nantwich, Cheshire. Tej.: Nantwich (0270) 626828. 
Ansafone after office hours. 


Head of Market and 
Information Services 


SOLIHULL 


c.£10,000+car 


Industrial and Commercial Finance Corporation Limited is owned "by the 
clearing banks and the Bank of England. It is a private sector commercial 
institution providing loan and equity finance to smaller and medium sized 
companies. There are eighteen offices throughout the UK and our 
Management Advisory Services are based at SolihulL 


We are now seeking someone to build and lead 
our Markei and I n formation Services section as 
an imponam contributor to the Corporation’s 
decision making. The posL will be based in our 
offices aL Solihull. 

He or she will assist othermembersorthe 
organisation in the task of assessing investments 
by 

• Frovid mg efficient Jnfonnation, library 
and related services with appropriate 

retrieval and indexing arrangements. 

• Operating a rapid fact gathering/d igesting 
sen ice on a specified market or industry, 
as requested. 

• Personally writing reports on specific 
markets and companies' positions in ihdr 
markets. 

Candidates, probably not under 30, should have 
jgiNanmi ai rxj v-rienrg nf analysing the market 


add economic characteristics both of specific 
industry sectors, and of individual companies. 
Such experience could have been gained in 
research ibr stock broking firms or in corporate 
planning. The)’ should be graduates, probably hi 
economics, science or engineering. They should 
have a wide range or existing contacts with 
sources of relevant information and will beable 
to write concise, dear reports. 

Salary about £10.000 plus car and attractive 
fringe benefits. Removal expenses if necessary. 

Please send full CVin confidence toN W Lems, 
Chicj Industrial Adviser. ICFC Limited, 
Maddiffe House. Blenheim Court , SotUiuB, 

West Midlands. B912L B. 


1C 



NEWLY/ RECENTLY QUALIFIED 

A TRAINING IN 
MANAGEMENT CONSULTANCY 

ChncliTOtfefiwi^ingg^ij^ OrewnlfaB eylMtfidonOfainajbriitiegtalionalpTacHgn. 

Canductinga wide range of assigtnrrepfcJ lor industrial and ! commercial clients in. both the 
private and public sectors, the firm has established an impressive growth record. There is a 
strong computer and management systems' bias and the structured training programme will, 
during the first year, include a number of weeks in tiie UJ3. . 

Candidates, aged 24-37, should be qualified accountants with a Degree and a High level of 
practical achievement. A committed, motivated attitude is essential to identify with the firm 
who will give successful candidates increased respc risibility at the earliest opportunity. 

Salary will reflect background and potential, and income progression wifi be rapid, for 
’those porionning w oil. The appointments are based in London. 

For more detailed infonnation end a personal history fonrueonteetlaaTomifflonor 
HigelY. Smith. 2LCLB-. quoting reference 2GZ7. 

oonrnerciaLTridustria 

Dongles Llambias Associates Ltd. 

Accouatan^* M.tc igamcn! ReariuimsnT CansnUastfe 
•Ito. Stcwl. London Vii^ONf-lcl: 01-8369501 
IT \ , SI . V,nc* rL Si irr: . 5HW. Td. 04 1-S» 3101 

3, Qz&p Piiw, EK3 2AA.T<± 7M 





Banking 

Recruitment 

Consultants 


BANKING & FINANCE 


- ACCOUNTS MANAGER: Applicants must nave 
- American credit training. £7£KW-£1 0,000. 

QUALIFIED ACCOUNTANTS: Special projects, audit 
and Inspection and management and financial reporting 
are positions we wish to recruit for. Applicants must 
be -aged 25-30 and a -facility with languages, good EDP 
exposure and a wish to travel would be added 
attractions. £7,500-£9 I 000. 

OPERATIONS MANAGER: A good knowledge of 
foreign exchange, mi das computer applications and 
accounting. Aged 28-32. cJUQjOOCL 

PROJECT FINANCE: Basic operations experience 
essential for this senior marketing position. Aged 
25-28. £9,000-£17,000. . 

FJC. DEALER: Seeking further experience and a 
broader base. Aged 24-28. £8,000-£10>3*’. 

GRADUATES: Wanting a career in Banking and 
possessing good academic records. Aged 21-25. 
£4*00-£A*00. 

Please reply In the first instance to Mike Jackson 

Hudson Shribman International Ud 
29-31 Mitre Street, London EC3 
TeL 01-283 1954 


Financial 

Controller 

Birmingham 
Salary rip to £9,000 

Our client, a highly successful Birralngham- 
based manufacturing company, is seeking 
to recruit a qualified Accountant 

Reporting to the Financial Director, the 
Financial Controller will be responsible for 
the management accounting records and the 
supervision of ten people. Specific duties 
will include the preparation of budgets and 
regular management accounts. The company 
currently utilises a visible records computer 
for its financial accounting records. 

The ideal candidate will be aged 28 to 35 
with several years' post-qualification ex- 
perience in both financial and management 
accounting gained preferably in a small to 
medium sized manufacturing company. 

Interviews will be held in Birmingham. 

This appointment is open to both male and 
female candidates who should send adequate 
particulars including a daytime telephone 
number to John Carrier, of: 


Spicer and PegJer Management CcnsricnriS;, 
3 Becis Marks, 

London EC3A7HL* 


Chief Management 
Accountant 

South Wales 

Around £9500 

to join a major international engineering company. 

Reporting to the Financial Director, the successful candidate will 
be expected to make a major contribution to the development and 
implementation of modem ma n a gem ent information and control 
systems covering all aspects of the company's affairs. This is a 
challenging and worthwhile job that has considerable career 
potential. 

Candidates, probably aged 28+, should be qualified accountants 
with proven experience of accounting standards and costing 
techniques in an industrial, preferably engineering, or commercial 
environment. Good man-management skills plus the ability to 
sell cost and management control ideas at all levels in the 
organisation is essential. Experience of computerised accounts 
would be a distinct advantage- . 

Excellent benefits. 5 weeks’ holiday. Bonus. Relocation 
assistance. 

Please telephone (01-629 1844 at any time) or write in the first 
instance for a personal history fonn. JEL.L. H. Whitney ref. B.I429. 

. This ap poin t ment is open to mm and women. 


y|PRn. CONFIDENT!^ ™™ s™** 


W1X GDB 

A member of MSL Croup Internationa/ 


c£14,000 p.a. 

Managing Director 

MEDLAHOS . 

Consumer Products 

Graduate or equivalent with a consumer 
products background. Man or woman 
aged 35-45. Proven track record in 
genera! management with profit 
responsibility. A tough operator with the 
ability to achieve a company turn-around 
and future profitable growth. Outstandir^ 
career opportunity with large industrial 
group. Excellent fringe benefits include ' 
pension/life cover, company car, BUPA 


Suitably qualified candidates please phone 
01 -493 71 1 7 for application form quoting 
MRD9032 (24 hour answering service}. 


IWRD 


Management Recruitment Division 
BOYDEN INTERNATIONAL LTD. 

11/15 ARLINGTON STREET. LONDON. 5WIA 1ER 

2JOKDOH. PADS, BR0SSE&5. GENEVA, BOM& MILAN. 
MADRID, BARCELONA. TOKYO. FONG KONG. CARACAS?. 
MEXICO CITY. SAX} PAOLO. AUCKLAND. MELBOURNE. 
SYDNEY, JOHAWJKBUiiO ASO THBOUGHOUT XHS USA, 


Williams & Glyn’s Trust Company Limited 
TRUST OFFICER 

There is an opening in our Manchester Office for a Trust 
Officer. Applicants, ideally aged 25 to 35, should have several 
years’ experience in administering estates and trusts and 
should be appropriately qualified. 

Salary will be negotiable from £5,500 T>er anrmm, depending 
on qualifications and experience, and benefits include house 
purchase scheme and four weeks' holiday, 

Please write with career details to:— 

B. C. Riley, 

Personnel Department, 

■Williams & Glyu’s Bank Limited, 

45 Mosley Street, Manchester M60 2BE, 


Finance [Hector 


Public Company 


Around £20 MOO 


7m Business 

Vertically integrated from design and manufacturing through to retail distn- 
button, tost moving but with a quality and tashion biasL North-west London 
based. 

Wis Appointment 

Executive responsibility to the Board for the complete finance function 
including advanced DP facilities. In addition a major contribution will be 
expected towards the consolidation of growth and the control and direction of 
theachievementof the company's business potential. 

The Candidate 

Emphasis in selection will be towards range of experience, maturity and 

commercial judgement and applications are invited from qualified accountants 

aged c.40 upwards. • 

The Remuneration 

Salary and profit sharcaraund £20,000 plus car, pension etc. 

Please write quoting reference FJWIFT to the company's advisers _ 

R.J. SILVER & ASSOCIATES LIMITED 

Management and Recruitment Consultants, 

IT ml 23/24 Great JamesSLUmdon WC1N3ES. Teh 01-242 9172 


Senior 

Financial Management 


Qrca£8250/car 


f S£«m <f m iL.*+ : •> I f fc<l *! » A f • lr * > V- *7 fc < t h » * h T4 » >, r i i *V*1 yrfz i < = J 


seelimgaqaafiSedacctomitankpiobal^overS^wfSidQier 


' 1 iiy 1 virv^v,.vWM 


'fcecxxntecdofcash on aIJatioualbasxs.Tliej<A? calls for cacealiviiy and, 
cfrfper.q iiplgri y rifh Tn ^rmt y ;ifh e reifi aw aTI prn'hrar*mg fmyrt~hnarncynt% 




Pleasetetephone 021-622383SatanytimeorsmdmIlcare&r 
and personal details to JohnL,Overton t F.CJL,lfLK.CXt - 
GvekanManagezne^ T^mte^I&anacoHqgs^ 

Prj^rdKtr f rfjl ^r rpTrp r f ha Trt 7^7SF^ e pTrdm^ T 7y fp rnxr}rs^ flJl p^ Pf^ 

arnri t »riTp«a^ 


Recruitment 

Consultant 

£12,000+ with car 

and equity p articipati on 


An expanding young management consultancy with an intar- 
national dim tale wichas to appoint an additional consultant 
to oparara from offices in Windsor and London: Of particular 
interest would be a qualified accountant with wide personal 
and business contacts. The reaflatjc eamlnflB potential is wall 
Into five figures. 

P/use contact, in confidence: 

Robin Pttdd. BSC. MBA 
BARNETT-KEEL INTERNATIONAL LTD. 

Providence House, Rivet: Street, Windsor, Berkshire £L4 ift! . 
TbI; Windsor 56723 
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Merchant Banking . Australia 

$ A3 5,000-40,000 Negotiable plus car and other benefits 


One of Australia’s large Merchant Banks 
whose shareholders indude an Australian 
Bank and other international banking 
groups, has sought our assistance in the 
appointment of a General Manager of a 
subsidiary company. 

The subsidiary company is an integral port 
of the Bank's Australian operations and 
will be concerned with augmenting the 
Bank's thrust in the corporals advice 
sector of merchant banking. This implies a 
creative approach to capital restructuring, 
underwriting, development of lending 
opportunities and particularly primary 
involvement in merger, acquisition and 
cfivesiment activities for substantial 
corporate clients. 

Experience sought will have been gained 
in the mainstream of financial activity in 
Australia si a merchant banking or 
stockbroking context A trade record of 
achievement in Australia is considered 
essential. The position will appeal 


particularly to an Austral 

or to other nationals who are thoroughly 

. experienced in the Australian corporate 
and financial system. 

Tertiary qualifications will be well 
regarded, but are not a substitute for 
experience in this specialised field. Age Is 
flexible from mid 30s to late 40s. 

The above remunerationfigures are given 
as a serious indication of the calibre of 
executive sought 

■ SECURTTY: No details (Ssdosed nor 
enquiries made without your permission. 
For written replies please supply relevant 
details, tedudng telephone numbers and 
quote reference No. 370720. 

We would be happy to enlarge on this 

position if you care to telephone 
Melboisne {03) 699 1711 . 

Applicants for this challenging position are 
invited to send a curriculum vitae and 
personal particulars, together with a 
photograph to: 


PA Consulting Services Pty Ltd 

Personnel Services Croup, Box 5252 BB GPO Melbourne 3001, Victoria, Australia 



A member of PA International 


INVESTMENT 

MANAGER 


Save & Prosper are expanding their investment 
management department and a further executive is 
required to join the existing management team. 

The primary responsibility of the executive will be 
the management of unit trusts investing in the United 
Kingdom, but the applicant will also be involved in 
investing in international markets and w'rth overall 
investment strategy. 

The successful applicant will - 

- have previous investment management experience 

- be able to work-on their own initiative 

- be interested in a continuing career with the 
Company. 

Commencing salary will be commensurate 
with experience. Employee benefits include non- 
contributory pension & life assurance and a car. 

Applications, which should include a curriculum .. 
vitae and current salary, will be treated in strictest 
confidence and should be sarrtto:- 
P.J. Manser \ 

Investment Director =' 

Save & Prosper Group Limited < 

4 Great St Helens - 

London EC3P3EP 




Financial Analyst 

Major International Bank 


The Grindtays Bank Group Is one of Britain’s largest international banking 
organisations employing some 13.000 people in 35 countries. 

To strengthen its Group Management Accounting team the bank Is appointing 
an additional Financial Analyst at its City Head Office to assist with financial 
reporting activities and to work on a wide variety of projects Groupwide. 

Candidates, probably aged under 30; must bo qualified accountants with wall- 
developed inter-personal skills, who ideally have experience ofthefoltowing; 

* working in the Head Office of an International bank or other multi-national 
corporation 

* accounting for foreign currencies > 

* management accounts design 

* graphte presentation offiguras and use of statistics 

* computerised accounting 

Salary is negotiable and an excellent benefits package includes subsidised 
mortgage Kid rmn-c»ntributory pension. 

Please write with fttfeareerdeteHsto: Andrews. May.Grintfiays Bank limited, 
36 Fendhurch Street, London EC3P3AS. 


K ip* 


Ljfli 


Grindlays Banki 
Limited 


Manager, 

European Development 

Bedfordshire c.£14,000 

Ou r client is the European artfi of a Division of one of the ‘worid’s largest 
Companies. Current operations comprise three Plants, salesforces : in four countries 
and representation in the remainder ofEurope. A major objective is to achieve 
sutot ant iai growth in the next five years of what is at present a comparatively modest 
uurket share. . , . . . L 

The Manager. European Development (u new ly-created appointment) toU be 
the principal architect oil his growth, will report to the General JMajjggei£urope, 
and will be responsible ihrresearvh.programnic planning. potential acquisition 
ide ntiiicjl i omt nd over.il I business strategy development in Europo. 

Candidates should have u strong background in business analysis and 
development and an MJB.A. would be a great advantusc-Tn^must have had at least 
live years in an industrial appointment and,ideaUy,bawe considerable knowledge 
of the machine luul industry. 

This appointment oilers excellent opportunities for personal career development. 

In the first instance. please send a brief career summary to David DDlistoneut 
the address- telowAU applications wiU be treated in confidence andyournaroe will 

not be disclosed to our client without priorconsultatioiL * 


Finance 

Director 

West Midlands 
c.£1 3,000 


A rapidiy growing, private engineering commercial expertise, ideally in engineering, 
'company is outstripping ‘ its accounting The remuneration package is excellent and can 
systems and Its general management skills, indudea significant equity stake, 
leaving the MD. rather isolated The position, 

therefore; carries responsibility for deWloping Applications, which will be treated in strict 
' appropriate accounting systems, training confidence, should certain details of career 
manfigerrent In their use and providing and salary progression, age, education and 
commercial expertise throughout the qualifications, 
business. 

Please write to: !. E Bowers quoting 
-The position calls for a qualified accountant, reference 738/FT on both envelope and 
aged in the early thirties with substantial letter. 



BANKING RECRUITMENT 
CONSULTANTS 

Senior Lending Officer £14,000+ 
Lending Officer (Aircraft 
Finance} to £14,000 

SyeUme/Compuier Manogor £12.000 
ACA Chief Accountant tor 
expending Leaning Co. c £10,000 
Bank Accountant £2.000 + 

Please phone Mike Pope 
136 0731 

30-31 Queen Street, EC4 


Haskins Sefis 

Management Consultants 

.128 Queen Victoria Street, London EC4P4JX 


Financial Executive 

Young Chartered Accountant 
Brussels, c. £18.000 


For an international contracting company involved in 
third world turnkey projects. Reporting to the Group 


This will provide the grooming for progression to 
involvement in top level financial decision making within 


Financial Controller the successful candidate will join a the short term and so the highest level of ambition and 


REPRESENTATIVE 

Leading American Avionics Manu- 
facturer is seeking Paris-based 
qualified Marketing Representative 
tor Europe and Africa. Duties 
would include marketing navigation 
end other evionlca equipment to 
civil Biriinos and military air forces. 
Fluency (n English absolute require- 
ment. with knowledge of French 
desirable. Please sand In strictest 
confidence CV, salary requirements 
and picture 10 : 

Box F1 159. Financial Times 
10 Cannon Street, EG4F 4BY 


small, young and energetic team providing the total 
finance function. Responsibilities will include project 
appraisals and proposals, international funding, 
negotiations on the purchase of equipment, 
cash flow forecasts and consolidations. 


commitment is required. Aged 27-32 applicants, 
ideally but not essentially graduates well have post 
qualification experience in either a contracting or 
heavy' industrial environment. Benefits and 
prospects are excellent. 


N.P.S. Li Hey, Ref: 221 58/ FT. 

Male or female candidates should telephone in confidence for a Personal History Form lo: 
LONDON: 01 -734 6852, Sutherland House, 5/6 Argyll Street, W1E6EZ. 


Hoggett Bowers 

Executive Selection Consultants 

.BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE and SHEFFIELD. 



(DESIGNATE) 

A. H. McIntosh & Company Limited Is a loading damsstic furniture 
manufacturer, with two factories in Scotland employing approximately 
BSD. Based at Kirkcaldy. Fite, it is a private " family '* company 
which now has a small number ol important institutional shareholders. 
The senior- management team requires someone with specific respons- 
ibility tor financial management and tha overall development ol systeme 
of financial information and control. Tha company ia developing the 
use of computer systems and an effective accounting staff is lad by 
a qualified Chief Accountant. Initial appointment will be as Financial 
Executivs/Campeny Secretary and Board appointment should follow 
within two years. 

The person appointed will possess ah accountancy qualification and bo 
able to demonstrate significant experience ol financial management, 
coat control and of an undemanding of various aspects of general 
management, preferably in Industry. 

Salary in the region of £12.000 {plus car,. contributory pension etc) 
Assistance with relocation will be offered. 

Applications with full personal details in strict confidence ro: 

R. W. Adams, Esq., FCMA, J-Dip.MA. Managing Director 


AHMcINlOSH & CO. LTD. 

KIRKCALDY KYI 3 LX 


FINANCIAL DIRECTOR 

(designate) 

WE ARE i private manufacturing company located 

in the East Midlands employing 1,000 
people, with an unbroken ten-year profit 
record and currently with profits in excess 
of £1 Jm. 

owner managed, ambitious and progres- 
sive, and bursting with ideas for our 
future growth. 

we have a small management team and 
seek a real professional to join us to 
head the finance function. 

ARE YOU a shirtsleeve accountant who can grow 
with us. 

experienced in industry and yet still 
regard the best of British industry to be 
the best in the world, 
have you got drive, enthusiasm, technical 
knowledge, leadership end inventiveness. 

WE OFFER this opportunity to join us and grow 

with us — the only limiting factor being 
yourself 

salary package ? Forget rt . . . much 
better than you are currently earning, 
and YOU determine your own future 
salary and conditions. 

Write ond tell the Chairman and Managing Director what you have 
to offer. Fullest details please; Write Box A.693f, Financial Times, , 
10 Cannon Street, EC4P 4BY. 


WE OFFER 


Deputy Loans and 
Investment Officer 
Salary c. £6,500 (under review) 

The person appointed would be a leading member of a small 
team administering itie Superannuation Fund investment 
portfolio (value £53 m with annual investment of £7/8m) and the 
loan debt of the Council (£230m). The investment of the 
Superannuation Fund is partly “in-house" and experience in 
research and investment h required. A relevant qualification 
would be an added advantage. There wiH be further career 
opportunities wfth in the Section in the near future. 

Application terms from County Treasurer. P.O. Box 100 
Municipal Buildings. Middlesbrough. Cleveland TS1 2QH 
Tel: 0642 248155 Ext. 2262. Closing date: 26th October. 1979 


THE TIMBER TRADE FEDERATION 
has a vacancy for an 

INDUSTRIAL RELATIONS 
ADVISER 

who will also be Secretary of the National Saw- 
milling Association. Candidates must have 
practical experience in handling of negotiations 
with trade unions and be able to advise members 
on all aspects of industrial relations, including 
employment and safety legislation and training. 
Experience in an employer’s • organisation is 
desirable. 

Salary negotiable according to experience. 

Candidates should send applications, mfh. details of their 
present remuneration, marked * Personal and Confidential " 
to the Director-General, The Timber Trade Federation. 
Clareville House, 47 Whitcomb Street, London WC2H 7 DL. 


COUNTRY STOCKBROKING 

HILL OSBORNE & CO. 

We hive i vacancy in our Lincoln ofRct for an ASSOCIATE 
MEMBER wkh a sound investment business. We can offer support 
services for the development of private clients’ business and a fuHy 
competitive remuneration package. 

Telephone or write m the ‘first instance so D. C. Strange, 

47 Stiver Street. Lincoln. ( 0522) 28244 


MANAGING 

DIRECTOR 

A technologically advanced, electronics based Group of Companies 
with turnover £20-30m wishes to appoint a Managing Director. 
Products are manufactu red and marketed in the U.K. and Europe with 
a growing proportion of EEC business. 

The person appointed will report to the Executive Chairman and be 
charged with taking this successful company through the next stage 
of its development. 

The Managing Director of this public company should be familiar 
with international company operations, but an entrepreneur by 
nature. A good engineering background is desirable, self-confidence 
and ambition are essential. 

Salary will be negotiable and highly competitive. 

This position is open to male and female applicants. Letters 
of application accompanied by CV, quoting reference S/95/FT 
will be forwarded to the management consultants advising on 
this appointment 


JWT 


m W JSL Executive Recruitment & Selection 
40 Berkeley Square London YVlX 6AD 01-629 9496 



f Chief Accountant > 

c. £1X500+ car +benefits 

R. White & Sons Ltd. isthe soft drinks subsidiary of the Whitbread 
brewing group. We now have an important vacancy for an experienced 
man or woman at our East London office. 

. Reporting to the Financial Directotyou will be responsible for 
40 staff and day-to-day activities including statutory accounting, financial 
accounting, sales and purchase ledgers, salaries and wages and cash. 

This is a senior management appointment, and you will be expected 
to contribute to the formulation of business policies and objectives. 

Applicants, who should be graduates and in the age group 25-40, 
must have a minimum of 4 years’ post-qualification experience in industry 
and be able to demonstrate management ability. Previous experience of 
ccanputerised systems' Is desirable, and we will encourage career 
progression within the Whitbread group. 

We offer an excellent starting salary which will be supported by 
the range of benefits expected of a major organisation, including 
assistance with relocation where appropriate. 

Please write to or phone for an application form: Pauline Pryoi; 

L Recruitment Administrator; Whitbread & Co. Limited, Chiswell Street, 

V London EClY4SD.Tet 01-606 4455.Please quote ref: SD/2. 



WHITBREAD 


Assistant to the 
Financial Controller 

a £10,000 London (West End) 

Due to continued expansion, a high grade Accountant of strong management 
potential is required, to assist in the day to day financial control function, in the 
head office of a major Group with wide Interests in the leisure industry. The 
successful candidate is likely to be a qualified Accountant in the mid-twenties to 
mid-thirties, who has gained 'mature experience in commerce or has reached 
managerial status In professional practice. 

Responsibilities will indude consolidations and interpretation of Group accounts, 
appraisal of possible acquisitions and ad hoc exercises. This is a progressive 
position providing considerabiescopeto widen experience aid offering excellent 
car Oct prospects. 

Please write or telephone to D. G. Muggerfdge {Ref. 64S2J. 

This appointment is open to mate or female candidates. 

m h Mervyn Hughes Group && 

1 1 1 I I 2/3 Curator Street London EC4A 1NE • 

" ® ™ ManagemetrtRet^ foment Consuftarrfs 01-4045801 



01-4045801 
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^foxing Qualified Accountants 

c. £9,000 - City based 

Shipping has been the main activity of this major Group since the last century. 

It has since diversified into offshore oil, hotels, insurance broking and engine ering- 

induding micro electronics. It has many subsidiaries intheU.K. and overseas. These 
posts, based at Group H.Q- in the heartof the Chy, call for young qualified Accountants - 
probably, but not certainly, C As. 


Financial Accountant 

A “main streanTpost, covering both financial 
and management accounting, including consolidations, 
budgets, cash flow forecasting, and the development 
and maintenance of Group accounting standards. 
Reference 9124/MDE 


Assistant to Group 
Finance Co-ordinator 

A treasury post concerned with acquisitions . 
and disposals.raising'capitaU project appraisal, 
investigations and foreign exchange. Experience of 
EDP and internal audit would help. 

Reference 9125/MDP. 


Applications, which may be from male or female candidates, iviU be treated in 
cvmplac confidence and shouldbc sent, quoting the appropriate reference and giving full 
career details, to Malcolm PeeL 

BROOK STREET EXECUTIVE RESOURCES UMTTED 

47 Davies Street, London 2LN.TdephoneOH99 7332 
tKa ’Fw.iiriic SdealaaCompanv of die [BROOK STldSCTj Eaiialoyiaani Scrvfcc Group 


HOW 1% OF 

ACCOUNTANTS 


INCREASED THEIR 


Ti Skill 



The Country’s most successful Recruitment Service 


v 

Path To The Top 

Westminster c £1 0,000 

This major British-owned international group is highly diversified. As a result of continued 
growth a need has arisen for a qualified Accountant aged up to 30 and preferably Chartered 
to be based at the Main Divisional Headquarters. Recent computer audit experience is 
required as the company is changing over to a work-station based computer system. There is 
a limited amount of travel in the U.K. and Europe for which a knowledge of French would be 
useful. A generous benefits package is offered in keeping with the prestige of this Blue Chip 
organisation. 

Telephone: 01-836 1 707(24 hr. service) quoting Ref: 0359 1/FT. Reed Executive Selection 
Limited, 55-56, St. Martin ’s Lane, London WC2N 4EA. 

The above vacancy rs open to both male and female candidates . 


-Just 1% of total CCAB membership ip- 
employed in central government. Whilst some 
are engaged in highly specialised roles, the . 
majority are involved in financial and general - 
management covering the full range of 
government activities. Between them, these 
men and women shore an accountancy task 
of considerable importance and variety. Many 
of them joined the service from first careers in 
the profession, commerce or industry - and 
have now found a completely new professional 
challenge and enhanced prospects. 

The growing recognition -of the contribution 
accountants have to make in all aspects of 
government business leads to a continual 
extension of their sphere of activities. In 
dealing with a wide portfolio of clients in trade 
and industry-, accountan ta undertake 
important investigations and advise on such 
matters as aid programmes and contract 
procurement Internally, they are instrumental 
in developing modem auditing methods and 
improved control systems in many 
departments, and in meeting the information 


and advisory needs of top level management 
Currently there arc vacancies in tendon, 
Bristol , Edinburgh, Liverpool and 
Nottingham : others may arise elsewhere. 

For more information about these 
opportunities ring Bill Bingham on 01-2 12 0272 
or Mike Dymond on 01-212 Q50S. 

■ Applicants must be professionally qualified 
or be eligible for admission. 

SALARIES (from LL80)£5950-£9680- 
Starting salary will be within the quoted 

rang e according to location, age and 

experience. Promotion prospects to £11 io0 
and above. Appointments arc pensionable and 
can be permanent, for a fixed period, or tin 
appropriate cases'* on secondment terms. 

For full details and an application Form (to 
be returned by 2 November 1979) write to 
Civil Service Commission. Alencon Link, 
Basingstoke. Hants RG21 1-JB or telephone 
Basingstoke (0258) 66551 (answering service 
operates outside office hours). Please quote 
G(3 1590/FT. 


London Birmingham .Manchester Leeds 1 


MAJOR U.S. SUBSIDIARY 

IN HIGH GROWTH SITUATION 

Central London 

Engaged in the provision of sendees to the oil industry, our client operates on a worldwide 
basis. The company currently has a compound growth rate of 25% and revenue in 1978 increased 
37% over the previous year. Profitability is exceptional by virtue of a dominant market share. 

The company's growth has created the heed for two further appointments in the finance 
Junction. 

HEAD OFFICE ACCOUNTANT 

Circa £8,500 

Reporting to the Chief Accountant, the suc c essful candidate will supervise six staff in the 
provision of a complete financial service lor a given region, monitoring performance ai pd 
main iaLning close contact with senior regional management. 

Candidates, will be recently qualified (A.C.A JA.CM.AJA.C.C A.), possibly in their mid 20's, 
and with the ability to liaise effectively with management of varying disciplines. 

CORPORATE AUDITOR 

To £11,000 

The Corporate Auditor will be responsible to the Audit Manager within this recently 
established function (or carrying out operational reviews on the company’s activities throughout 
the world with the objective of maximising the group’s efficiency ana profitability. 

Candidates, probably in their mid to late 20’s, should be qualified accountants who have had 
exposure to advanced accounting and reporting systems. Experience of U 3. corporations would 
be advantageous, in addition, candidates should be able to communicate effectively with financial 
and operating management at ail levels both in verbal and written forms. 

The planned continued growth of the company will provide attractive opportunities for career 
progression both in the U K. and overseas. 

For more detailed information and an application form contact Robin F. Taylor. BJL, C-A. 
or Nigol V. Smith, A.C.A. quoting reference 2630. 

Douglas Llaxnbias Associates Ltd. 

Aacuuntaccr & MuutgeaiMil Rccmitnnral CamvHdam 
4 10. Strand. London WCCB ONS Td 01-8369501 
ICI.St Vincont Suoot. Glasgow G2 5HW Tul 041-2263101 
3 . Coal a, PU», Edinburgh EK3 7AA. TrL 031-225 3344. 


APPOINTMENTS 

ADVERTISING 

Rate £17.50 
per single column cm. 


Financial Controller 


This position is with a leading manufacturer of high 
technology products having industrial, medical and 
scientific applications. It carries broad responsibilities 


Swindon, c. £11 ,000 

irer of high qualified, must have had experience with a manufacturing 

ledical and organisation. They must be confident, strongly self- 
onsibilities motivated and have well developed management skills 


3LICMLIIIW dj;piivauvio. iiwniiujuivvM — ■ / ; » _ • 

including those of company secretary and the incumbent with particular emphasis on communications. Career 

. 6 . . _ • • I I. ... n’hn. W. 


plays a major role in shaping the commercial operation 
- of the company. Candidates, ideally aged 28-35 and 


prospects arc excellent and the-attract!ve range of fringe 
benefits includes generous relocation expenses. 



E. Sutton, Ref:. 17099! FT. 

Male or female candidates should telephone in confidence for a Personal History Form to: 
LONDON: 01-734 6Z52, Sutherland House, 5/6 Argyll Street, W1E 6EZ. 


Hoggett Bowers 

Executive SefectionConsultaiits 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER. NBNCASTLEanrfSHSHaa 



ASSISTANT 
MANAGER 

INTERNATIONAL 

AUDIT 

Hertz the No. 1 Car Rental Company are looking for an 
Assistant Audit Manager, male or female; for their European 
operations. The position is based in South West London but 
extensive European travel is involved. 

In addition to the normal audit supervisory skills and the 
ability to write clear and concise reports, a knowledge of 
auditing in an EDP environment is desirable. 

The job will appeal to a chartered accountant already in a 
supervisory position either- in the profession or in commerce. 
This is an outstanding opportunity to gain first hand know- 
ledge of international business techniques, and there are 
excellent career prospects both in the short and the long term. 

Salary and benefits are in One with those offered by a major 
international company. 

Pieaseappfyin writing with detailed C.V.to ■ 

Mrs. R. Hales, Manager Personnel Services and 
Compensation, Hertz Europe Limited, 
(sieworth House, Great West Road, 
isieworth. Middlesex TW7 5JF. 
Telephone: 01-5684422. 


UK Legal Counsel 

tojoin themanagementof the 
world’s number one in minicomputers 


- Digital Equipment Co. Limited is the U.K. 
subsidiary ofthe wo rid'sleading mini- 
computermanufacturec A progressive, 
informal and professional company we are 
continually expanding to meet worldwide 
demand forour products a nd we now wish to 
recruit a Senior lawyer to head the growing 
tegat department 

- The role involves advising the subsidiary 
management tea m together with departments 
and functions in the U.K. and Ireland, on all the 
legal and contractual implications ofthe 
company's day to day bus in ess and also those 
relating to long and short tore planning. 

An essential requirement foiihis senior 
position is that you should have substantial 
experience as a commercial lawyer; dealing 
with inter alia contracts, commercial leasing, 
employment and company law as well as 


prdvwiman-managarnentsIdHs preferably 
gained in a la rgemulti- national organisation or 
as to ahead of a legal d epa r tm ent You must be 
willing to undertake regularforeign travel. 

The salary and benefitSpackage is highly 
attractiveandwifl fully refteettoe key nature of 
your role within the Company 

Reasetelephor»orwifiswHhafullpAfcto: 
David Double, Solicitor, Digital Equipment 
Co. Limited, 2 Cheapside, Reading, Berks. 

Tel: Reading 583555. Pi ease quote ref. 656. 




Accountant 

Salary c.£l 5,000 + Company Car 

Applications are invited from qualified accountants between 
the ages of 35 and 45 for the appointment of Chief Accountant 
which will shortly become vacant due to retirement. 

The company is based in Hatfield, Herts, and supplies a 
population of about 1,000,000 over an area of 860 square miles 
to the North of London. 

The issued capital of the company amounts to £20m and the 
annual income /expenditure is almost £9m. The Chief 
Accountant is responsible for the companys computerised, 
financial accounting systems, for the preparation of interim and 
annual accounts and annual budgets. A knowledge of comparty 
taxation and pension scheme administration is desirable. The 
staff under the direct control of the chief accountant numbers 
in excess of sixty. 

me person appointed- will be required to Join the water 
Companies Association (contributory) Pension scheme. 

Assistance with relocation expenses win be provided where 
appropriate. 

Applications giving details of present appointment with salary 
and ail other relevant information, including qualifications and 
experience together with the names of two professional 
referees, should be addressed to:- k, j. Reynolds, General 
Manager, Lee valley water Company, Bishops Rise. Hatfield. 
Herts, marked 'Confidential* so as to arrive not later than 
Monday, 29 October, 1979. 

LEE VALLEY WATER COMPANY 


©THE NolCOMFttNY 


Controller 

Finance & A dminis tration 


Our Client is a leading High Street Retailer of durable 
goods and a member ofa successful and growing group. 

This is a key, London based, senior appointment, the 
purpose of which is' to co-ordinate, control and rationalise the 
entire accounting, financial and administrative junctions of die 
operation, comprised of some SO locations. The responsibility 
will be for the production and presentation ofboth stat u t o r y and 
management accounts and lor the conduct of investigations 
into procedures and systems, with the primary aim of profit 
improvement. Reporting will be directly to the Company . 
Board, with some fimctional lines to the Group Board. 

Yon will need to be a qualified accountant, ideally with 
commercial experience pined in -toe retail industry. A 
knowledge of computerised accounting and control systems 
and possession of the personal qualities' and. slriHs necessary in a 
broad administrative management role are essennaL 

An attractive five figure .salary will be offered 

cn mmeiT^ nmwhh rhg5^inrrp^pf m«ih3Ttiw: aftotB position. 
ABoard a p po in t m ent & intoned. 

A company car (new Ford Gmnada) w3I be provided and 
there are other escdWrt benefits. - - 

Please write giving a’full curriculum vitae, stating the name 

of any organisation to which your letter shonld nor he sent, 
to:— 

T. G. West, ASanag^Direaor (ReE 481) 

Whites Recruitment Limited, 

72, Flea Scree, LandonEGtY 1JS. 


am 


SYSTEMS LIAISON ACCOUNTANT 

Banking . 

.to £8500+ low 
London cost mortgage 

Part of a smaBteam linking the frrance and computer 
ftneiiona the Systems Accountant will be responsible for a variety of 
specific systems developrrwit projects.Wtth exposure to all levels of 

tnabarfes management, the wak wN require high levels of initiative 
end flair and wfll involve definition of current anarulLBe requirements, 
report design end systems testing. 

Our dent, the London branch of oneaf the world's leading 


24-29. Reese telephone or write to David Hogg FCA quoting 
tee 1/1876. 

EMA Management Personnel Ltd. 

Bume House, 88/89 High Holborn. London. WCIV6LP 
Telephone: 01-242 7773 


MADRID 

Leading international bank 
is looking for a young, mature 

HEAB of control department 

with local experience 
for Us Madrid Branch. 

Applications in confidence to 
Apartado de Carreos tu° 2387 r . 
Madrid, Spain. 


Finance and 
Administration 

Our clients, an International 
Construction Company requires 
an experienced Finance and 
Administration .Controller for 
overseas position. Applicants 
should have appropriate ex- 
perience in the afore-mentioned. 
Competitive salary, accommoda- 
tion and allowance. Applications 
should be sent to: 

CHANDOS EMPLOYMENT 
CONSULTANTS 
124, Brampton Road, 
London SW3 
or ring 01-541 3294 


, V>J3' 
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Young Group Accountant 

* Energy Industry 

. ... London S.W.l„c. £8,500 

An expanding British public gtoup With s-tumover of You must be qualified, aged 22-23, with exposure to 

±20m is establishing for the first time, afiead Office accounting practices in manufacturing or process 
management team to direcr the company ’s development industries. This may have been gained either through 
at group level. Working with the Finance Director you audit/irwesrigatlon within the profession or have been 
will be responsible for reviewing, designing and acquired within an industrial organisation. Essential 
Implementing accounting systems and procedures personal characteristics include the ability to establish 
throughout the group and will be closely involved with your own credibility and to influence others in the 
acquisitions, as plans include substantial -diversification, acceptance of new ideas,' Career prospects are excellent. 

• • £. Sutton, Ref: 17077/ FT. - ■ 

Male or female candidates should telephone in confidence for a Personal History Form to; 

A LONDON: 01-73A 6852, Sutherland House , 5J6 Argyll Street, W1E 6EZ 


Executive SeiecticpCnnsitltants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE: and SHEFREUX 


BANKING APPOINTMENTS 

FLUENT SPANISH 
SPEAKING 

CREDIT ANALYST 
LOANS ADMINISTRATOR 

required by leading international 
bank, aged 24/30. Salary c. 
£fiJjQ0/£8,000 plus excellent 
perks. To join team for market 
staff. Work will involve prepara- 
tion of credit committee presen- 
tations / client liaison / reading 
annual reports / analysing pro- 
posals. 

Ring for appointment 

V.P.N. EMPLOMENT 

01-623 2372 or 283 6023 




ACCOUNTANT OR M.B.A. 

Mid/ Late 20$ 

West of London £9-11,000 

As a result of manufacturing high quality pnxJncJfl, aggressive marketing in the U.K. and 
Europe and the development of noaadal awareness throughout management, onr chant has 
achieved a conHaupua and impressive growth record over a long period and is delanniaad to 
conimne this trend. 

This has created the need for an additional member of the finance team, -who will be 
expected to develop the financial and modelling systems required to taka them through the 
80s, as well as providing the necessary advice ana control ovar a large part oi the existing 
business. 

Candidates should be qualified accountants and/or hLBJV.'s in their mid/lata 20t Vf2h'a 
minimum of 18 months experience in a sophisticated last moving environment, and who can 
demonstrate a strong personal presence. This is seen as a creative role, vital to the company^ 
continued growth and lhe successful candidate can expect rapid promotion either fnarfe, ax 
outs ide F inance 

For further information and a personal history fern, please contact 
Nigel V. Smith, A.CJL or Ian Tomisson quoting reference 2628. 

COnrrierdai/mistrtalDNSOT 
Douglas Lknnbias Associates Ltd, 

Acccnniaocy & Management RoonUnKOt CcmsalUmb, 

- • Law±= WC2KONS. Tel: 01-8369501 

. 521. SuVinanriStroel.GLMgroGaBHW.ToL-O*] 026 3102 ’ * 

3, Caale=Piaai.IdwhnudtEm2&A. 3*03.1-225 3344 



OPERATIONAL 
AUDIT & CONSULTANCY 

L0ND0M BASED + NEWLY QUALIFIED c. £9000 + BONOS 
EUROPEAN TRAVEL SUPERB BENEFITS 

• A highly successful and diversified major multinational manufacturing and marfcetin 0 company 
seek to appoint bright young NBwly Qualified Accountants to thoir Management Operalional 
Audit and Consultancy Services Department. 


seek to appoint bright young NBwly Qualified Accountants to their Menagement Operalional 
Audit and Consultancy Services Department. 

Reporting at Corporate level those challenging positions offer considerable variety with scope 
ior a high degreo of initiative and creativity. This ' multi-disciplined team embrace both 
operational and financial reyiews. interesting and stimulating consultancy related assignments, 
and assistance to senior financial and operational management throughout U.K., Europe. Atrica 
-and -the Middle Eaat. - * • • 

• Ideally applicants should ba sell- motivated Newly or Recently Qualified Chertered Accountants 
(possibly fed duaTos) aged 23-30. who have gained experience in a large professional firm, ba 
adaptable to rapidly changing business situations, and have the potential to progress into 
financial or operational ma.-iopemont positions In -the U K. qr abroad. 

• With. a. highly progressive philosophy towards management development the company will 
encourage ail aspects ol training, with tho opportunity of gaining fluency In a European 
language. Comprehensive benefits include 5 weeks' holiday, regular salary reviews and Christmas 
Bonus make this a most aiiiective proposition Tor young accountants seeking significant and 
stimulating, industrial careers. Please telephone today lor immediate client interview. 




nap 

U.II 




TbudieBoss &Ga Mwiagemerit Gowsukwts 


4 London Writ Buildings 
London. EC2M 5UJ. 
Tel: 01-588 6644. 


Assistant 

Financial Controller 


Central London 


to £15,000 + car 




OurcBentfean international market leader (T/0 £70m) providing computer 
based systems and real-time information to the business community and die 
media worldwide. The success fu l candidate wilt report to the Financial 
Controller and in his absence deputise for him. The department numbers in 
excess of 80 staff. Applicants must have already held a position of responsibffity 
In a line role and have proven man management expenence. Because ofthe 
intsm&ionaJ complexities inherent in the rote candidates (mate/female) mist 
te Chartered Accountant who haire had sararatyeaisejqMnenceinasnnilar 
environment They should beaged30-35, praferablywfth a degree. 

RERl 1 33/FT. Apply to R. P. CARPENTER, FCA, FCMA.AC1S, 

3 Do Walden Court, S5 New Cavendish Street London W1M7RA. 
Tefctfl-6360761. 



odatesttd 

International Management Recruftment Consultants 

L ManfieWHousa 376 -379 Strand. London WC2ROLR 

0*1-8364214 


RECENTLY QUALIFIED ACCOUNTANT 

Sussex Coast Up to £8,000 

A rapidly expanding public firm of specialist consulting engineers requires a recently 
qualified chartered accountantto report to the Finance Director/ Company Secretary. 

Responsibilities willinclude preparation of financial and management accounts, budgets and 
5-year plans, and development of the company's computer based accounting systems. 

The successful applicant will also administerthecompany's own pension scheme and 
become involved in secretarial matters. 

This newly created position provides an excellent opportunrtyto sfarta career m Industry. 
Benefits include an annual bonus, contributory pension scheme, group BU PA scheme and 
relocation expenses. 

Please send a comprehensive career resume, Including salary history, quoting raf. 1012/FT, 

1 to A. R. Moore 


Financial Controller 

South Essex 

Salary Negotiable 

Teleffex Morse Limited require a qualified Accountant 
for their Aviation Unit employing 100 people in the 
manufacture of crew seats and aviation controls. 
Reporting to the General Manager, responsibilities win 
include financial control, planning, management 
accounting and development of our computerised 
systems. 

The person appointed will probably be within the 30 to 
40 years age group and have, manufacturing industry 
experience and the personality and ability to mate a 
positive contribution to the management and profit- 
ability of the unit 

In addition to an attractive salary, relocation expenses 
will be met in appropriate cases. 

P/ease send a curriculum vitae or telephone for an 
application form to:- 

Mr. D. Rainey, Personnel Executive, Teleflex Morse 
Limited, Christopher Martin Road, Basildon, E see x- 
Teiephone: Basildon 22861 Ext 246. 

TELEFLEX ■■ 
MORSE LTD 





Texas 

Commerce 

Bank 


Foreign 

Exchange Dealer 

We require a Senior Foreign Exchange Dealer, . 
aged 25-35, with at least 5 years’ experience in all 
aspects of foreign exchange and Eurocurrency 
deposits.' 

Our Dealers locate in London or Houston by mutual 
arrangement In this case, the successful applicant 
will spend a few months familiarisation in our 
London branch followed by 2or 3 years in Houston. 

Salary and benefits will be commensurate with the 
position. 

Please write giving full personal details to: 

T. F. Morris, . 

Senior Vice President; 

Texas Commerce Bank N.A. 

44, Moorgate, 

London EC2R6AY. 


★ 


Selection Consultants 


FINANCIAL CONTROL 
IN 

INTERNATIONAL BANKING 


SOOETE GENERALE a. major French Bank is seeking to 
recruit a Financial Cozsptrol Assistant Responsibilities 
will be varied but will include preparation of management 
reports, handling all forms of taxation and assisting in the 
development of new computer systems. 

Applicants in the age group 25-30 must have a good general 
education (a knowledge of French would be useful) and 
Slave passed or be studying for the Final examinations of 
a recognised accounting body. 

To the chosen candidate- we would offer a competitive salary 
together with an exceptional fringe benefit package. 

Should this opportunity interest you 
please write enclosing c.v. to: — 

B. STEELE. Esq.. 

Staff Manager 
SOOETE GENERALE, 

105-108 Old Broad Street, 

London EC2P 2 HR. 


Laing & Cruickshank 

PRIVATE CLIENT FUND MANAGEMENT 
TAUNTON, SOMERSET 

An opportunity has arisen for an ambitious 
person aged under 45 to join the Portfolio 
Management Department of Laing & Cruickshank 
at its Branch Office in Taunton. 

The position offers great scope to expand an 
existing successful operation servicing Private 
Clients and Professional advisers in the West 
Country. 

Applicants should have had previous experience . 
in investment a degree or other professional 
qualifications would be an advantage. 

If you wish to apply r write to : 

Andrew H, Young, 

Laing & Cruickshank, 

The Stock Exchange, London, EC2N 1 HA 


FINANCIAL 

CONTROLLER 

London E3 c. £10,000 + car and profit share 

Our dient is an old established, expanding and profitable private group 
comprising two companies, one selling a range of specialist machinery 
to the food, confetti oucry and pharmaceutical industries and- the 
other providing shipping and forwarding, warehousing and transport 
services. They now wish to rccruir a qualified accountant to join die 
management team. 

The successful candidate wiD be responsible to the Financial Director for the 
control of all aspects of the accounting, office management and 
admimsgaave functions, including the preparation of quarterly accounts. 
Systems air mechanised and there is a joint accounts stiff of six. The 
controller will also be expected to be involved in all aspects of the business 
inrinrimg an efficient back-up service to the operating Dinxiore with 
reference to the sales effort and customer service. 

The post would suit someone aged 35-45, used to the flexible atmosphere 
ofa. director controlled business. Versatility and a sense ofhumour arc vital 
ingredients, whilst some knowledge of this type of business would be 
helpful. The salary is negotiable around £10,000 p.a. plus profit shoring, car 
ami good fringe benefits, and there are excellent progression prospects. 

Applicants, crude or female, should mhc hi complete coirfiJtitic, giving details of 
pranous experience and ament salary to J. IV. Hills, Ainun hnpey A lonisl:, 
Managaneat Cousubaws, -40-43 Chancery Lane, London IVC2A 1JJ 
quoting nfcraice PI957. 


Chief Accountant 

Attractive five figure package 

& executive car — UXBRIDGE 

The market leader in the field of electronics pack ag i ns . wishes 
to appoint a professionally qualified accountant with sound 
financial expertise able to make a significant contribution to 
our finance function. Applicants will need well developed 
financial skills plus the ability to communicate authoritatively 
at director level. Responsible direct to the Finance Director. ‘ 
you will control the financial and management accounts 
including the preparation of budgets, reports and forecasts. 

Excellent prospects for even greater management responsibility 
exist both within the company and its diversified publicly-quoted 
group. This is a challenging opportunity to consolidate your 
career in a fast-moving and expanding organisation. " - 

Please submit details of curriculum vitae in confidence to: 


R.G. Hunte 
Finance Director 

Imhof-Bedco Standard Products Ltd. 
Ashlar Works, Ashley Road 
Uxbridge 

Middlsex UB8 2SQ 




This ropaintmtm is open ro men end women 


Financial Controller 

KUWEIT c £18,000 Negotiable 

An international trading company with offices in many parts of the 
world wishes to appoint a Financial Controller to manage its operations 
in Kuwait and the Gulf. 

.The person we seek is a young Qualified Accountant with several 
years commercial experience, some of which has preferably been gained 
overseas. Initiative, responsibility, self-reliance and judgement are the key 
q ualiti es to bring success in this challenging appointment. 

Terms are for discussion at interview. 

Please apply in writing, giving a telephone number where you can be 
reached and quoting ref 2U36, to Robin Fbdd B.Sc.. MB A, Barnett Keel 
International Ltd., Providence House, River Street, Windsor, Berkshire 
SL4 1QT. Tel: Windsor 56723. 

Barnett Keel 

INTERNATIONAL 


LENDING OFFICER 


Age 25-30 


c. £10,000 


Leading US. Bank with substantial expansion plans, seeks to appoint an experienced 
Banker with verve and ambition to play important role in Bank's Development. 
Formal Credit training from within an American Bank would be a decided advantage, 
and Candidates must be used to dient liaison and marketing. Full benefits apply, 
and include generous mortgage facility and bonus. 

Pleas e telephone Mark Stevens. 


Age 35-45 


ACCOUNTANT 

c. £10,000 


Expanding and progressive International Bank seeks competent and able Banker to 
control and supervise accounting function. A professional qualification is essential, 
and in-depth previous banking experience is also required. Excellent prospects exisr 
for further career development, and the negotiable salary is augmented by a com- 
prehensive range of fringe benefits. 

Please telephone Brian Durham 

J^BANKJNG PERSONNEL 

dVUA&XJQO&tin WaU.’Lohdon EC2 ‘Telephone: 01-588 07 Q1 
(RKMHTHENT-* CONSULTANTS-) 


CREDIT 

ANALYST 

£6,500 

A challenging opportunity 
within this famous American 
Oil Company » offered to an 
ambitious person with Bank 
qualifications and relevant 
. experience. Excellent 
promotion prospects and 
fringe benefits. 

Call 01-405 8824 
PRIME PERSONNEL 
CONSULTANTS 


RETAIL FINANCE MANAGER 

TJX subsidiary' of an international sroup wish to set up a 
London-based ' retail finance operation and seek the services 
of a Manager who has bad 5-10 years' senior experience in the 
Industry. The Manager will be responsible for all marketing 
functions and administration.' Remuneration negotiable with 
profit-sharing and a Board seat Is offered to tbe riehi person. 

Write Box A. 6932. Financial Timex 
10 Cannon Street. EC4P 4 BY 


STEEL TRADER, c. £10.000 luc City 
Seconds. Flats. Railed. Coll and ri" 
Wa«. Sale High basic and Com Details 
492-OSdO Premier . Personnel AftCy. 
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LOMBARD 


A way forward 
on metrication 


forward The long arm of German competition law 

■LVi f I wMeA. . _ - o H« 4 in Annonl fonrt took This too IGUKSeitted 


IT IS ohfi'oi the basic rules of territory. It has been always subsidiary of the West German ^Bayer argued log. i ew. lt held that effect on 

maker of Act”^£ S 6 «, ^ '" 


often that the Karfcs* 


oiner ana not apply men: abroad had a -direct and swh- interested in the acquisition of behaviour affecting cpmpetKwn. ; acHu«-u V *«^ 3 . ~ , mhe judges venture ira such a 

Jaw to events- which yjpm. mi effect on ooz^eUtiazi in ACC because this ^company ^£P£#*&**J* was:- 


BY ANATOLE KALETSKY 


«wiBwcms wjuui Ufl jii- su ™ snmnai eaect on competition in ACC Because ibis smaii company m ,ueunaur . auuuiw -»i. — -: r t flieht of fancy ihfdl&Riealm of 

.the territory of another state. Germany. In parfMar, it has had valuable know-how in the applied eaeessivete but ordy . PWVBton. Itim Of HOW 

This consideration is. as.we all been assumed that there is no production of organic pigments within the limits indicated by said the i." Uin rt n H ftp m'flh : ^ . . _ ' - r*L. 1*. rt 


THE GOVERNMENTS extra- 
ordinary determination to halt 
the H year old process of com- 
pulsory metrication in’! Britain, 


by ■ Mrs. Sally Oppenheim, hostility to : confusion about the 
brings to mind a rumour which new system. . . ■ ' 


This consideration is, as.we all been assumed that there is no production of organic pigments within the touts -todi^ten oy saw ™ SCiowand {fig 
It is hardly surprising that mast Know by now. alien tt> Amerian no^iflm Carielo^. ^SdatdeWimermM »' -wSSSSw of Mjm -M 

ordinary determination to halt of the people who opposed aati-toustTaw which holds &at JSSn aSSSS- Stag foh quitT^rf e 7pS aSuisitiops, it maintained, was which lays down the conditions thht ACC had -no -means of 
the 14 year old process of cdm- metrication in a reomit opinion f or aStto? ■' Sft XL notpirt of the substantive. law for the prohibition of «0Mqr. penetrating the German mai*et 

pulsory metrication in Britain, poU conducted by the .Metnca- on • U5. . territory ^3s wit^ . . notifying the Cartel but only an auxiliary provision The BGH not only- approved alone, that by* its ■ acqUisttiton. 
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brinss to mind a rumour which new system. . place abroad, rente Court (BGH)* judgment 


reme Court (BGH)* judgment 


has circulated from time to time Although Mrs. yOppenheim, To protect British companies ™ B S^2J*!? P8 L Pf®? 0ffice 


among the foreign press corps ^ Minister for Consumer against enquiries and judg- JJ® 1,35 ^°Y 

in Ireland. It was said that the Affairs, seems- to. he. the prime meats of U.S. courts acting on become available. The shock 
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government there had it in mover behind the Government’s 


rpuul to change the rule of the dee j s i on t0 abandon any further 
road, *om left to right-hand e jj or£s a j compulsory u&trica- 
dnvmg, but was planning to do tion it was in fact . Parliament 
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mover behind the Government’s the strength of this “effects ~ bw^iivi-^ r*. - aimed: fit tile prevention, of_tos~.__v . - . -- 

decision to abandon any further doctrine,” the British Govern- BY A. H HERMANN, Legal Correspondent -• tortioiisnf qompetitioaitsuliing .J)oi|l€Stl£ ; 

efforts at compulsory n^trica- ment intends to introduce JJPS by the dt, m. n. ntnmHnn, yy H » r ■ from an tocrease In the sarand-/ 1 *-'''^ 1 

tion. it was in fact. Parliament, special legislation which will countries • power -of enterprises.. The. readied this 

as a whole that sold the pass, make it easier for UK courts to S e ? t |* - AppeaL .Court hod therefore M^ion^cS a leSd 

In May, 1978. a -number of uphold British sovereignly and TJ ' S * '' a nhTrinus that the cowettly dwaded that the only ^ 1 1 £r 

Orders were to be. introduced interests in such cases. .The anti-trust a^ei^ies axe no tengcr organic, pigment market was As it not important consideration, was thlv 

to mriie it illegal. a ® ^njin July, first stop in this direction tras SS2.“ «««*«« of _per.,c«t_in 19.6 1 and f wither fte acquiaStjonjbad a 'Ef 


so gradually, and On a voluntary 
basis. 


Shame 


-further. It emphasised the compete more- effectively with 
independent function of the the better established makera oC 
requirement that parties reach- organic . pigments both; hi 
• ing a certain degree of swe must -Germany and in. Europe.' 
notify- their acquisition; It ... 

- aimed: fit tile preveatiQn.of dis- ;_ . , . ' - .--- 

tortionsof qohnpetitioartsulimg : Ij 011 |€Sa (2 
from an increase in the sizir 3 nd . A ^ ul r* v,3, - 1 - v ' 

■ power of enterprises-. The. v-^v . Sev : rwadied this 

1 -fwatei pnsuion on a legal 


Orders were to' be. introduced 
to make.it illegal, as from July. 


* wan obvious .hat the 


first step in this direction was 


Time and again leaders of imperial measures in selling the its Rio' Tinto-Zine — Westing- The 
British industry and commerce consumer goods "that have house -decision '-of December 1* leaves 
have urged successive Govern- caused the most trouble. These 1977. The Lords took the view of an , 
ments to speed up metrication, included hardware 1 materials, that V.S. anti-trust investiga- in Get 
a$ the onerous cost of operating carpets and fresh foods. An tions were- criminal investiga- direct 


for ’ retailers . to use |. made by the House of Lords in natt0IiaJ: . frontiers. 


that of ACC. the target company, have -given Bayer a dominant S the Ck»rman ^ Cartel C^e tieciriOn had 
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1977: The Lords took the vie w of an acquisition 
that U.S. anti-trust investiga- jn Germany need 
tions were- criminal investiga- direct nor subst 
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The Cartel Office victory only 0.23 per cent. Together position to the German marKet was 0 f M importance 

aves no doubt that the effort tiiey would- have less than a 4 f°r : organic Pigment- whether this effect did or did 


for ban- 
i under 


with both systems of measure- irresistible tide of obscurantism 1 tioos to which British companies a merger , taking place in the Hoechst and the Sl per cent of of 

m»nt hpcama ini'rp.icinolv i»vi- • u . .wknn.knn I ..j .ittmltmlf „ n it _ ■ n . . . vacv CO 


meat became Increasingly evi- 
dent Over two-thirds of 
Britain’s exports now go to 
metric countries and the 
English speaking world is 


from the backbenches over- 
whelmed these proposals. 

There is still, however, a com- 
promise that champions of 


and individuals need not submit- U3. under the jurisdiction of BASF. 

German authorities. The BGH However the Cartel Office 


controlled from Germany. 


indirectly 


But the BGH went even 


sinned against the mutual con- 
sideration which, states ore 
obliged to show, each other 
according to international law. 
The Office Was not concerned 
with events taking place abroad, 
it said; only with the domestic 


SfiufiS to too Metric system “? -J 3 


Territorial 


Bayer submitted that the further. Embracing the UB, effects* of these events. There 
insistence of the Cartel Office doctrine of “potential entry no legal possibility of 

J rt! Irt,., S4. tho,mh thA chaw _ V ^ * 


ruling concerns the acquisition could not resist the temptation of insistenre of the unice apemne or poteno^ enuy was no legal possibility of 

ofAJlied Chemical CoSSon, estahliritog an important legal infringed ^ absolving a German emerprise 


lC,,UUU ‘ U ^SnSrorteri^'B^r-o Moreover, i, would . ^eoUy of ACC in the Gerium. pigment 

However the U S is not the ' by Harmon Colors .Corporation, notify it of the acquisition, disadvantage German industry acquisition because, it touched 


at a rate that duIs Britain's 

efforts to Shame to accept and which would serve | only promoter or roe ■- eneem mnm ua i^w/.-.auu * XZ£~T ™ mtervention and prohibition was a potential competitor “ 
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Parliament might be prepared 
to accept and which would serve 


subsidiary and on those 


now tboroui 
manufacturers 


BS-^rta SSSS SH£»JS Sa&««ss i£: 

measuring instruments measurements m -*ops, the extend to all anti-competitive completely owned ,by^ Bayer as^ ror a review m me ,_ rt ita mar Vet and competed with * BGH j 


acquired American com- 
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just a hypothetical probTem: 
Further resources are squan- 


measures, leaving It tjp to the 
retailer to decide whether* he 


1 - U1 uivr . __ ,1 

dered on converting specifica- wants to display uiem in 


tions and drawings for use 
by- Imperial subcontractors, 
customers and builders. 


Imperial units as well. Even 
pre-packaged goods would not 
need to be metricated. as long 
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CRUSTY LANE. CO S. Of-836 8108. Ew. RAYMOND REVUEBAB. CC. 734 7593. 


bade where it beiotiBS " At 


But the nub of the problem as the price per kilogramme was 
of ' metrication is the retail clearly displayed. Since it would 


sector. Retailers have con- necome easier 10 compare pnoa 

siatently maintained that they to metric units, these would it is rrght Dp t0 the exacting most ' -prohu^ng. - - .jumpers in chasers and Hurdlers 1978- 

can not be expected to free soon overwhelm the mudmeu standards set by its predeces- Ireland* WLjVtett-As^tie^tesser 1979 is hot a cheap publication 

manufacturers from the burden Imperial ideas in consumers sors. It would be fair to say Irish horpes running for;EngIish. . £22. But even a hursory 

of producing goads in Imperial minds. that the 1978-79 volume is the stables this season. Eveiy 'fact examinatkm.will convince any- 

measures, unless these are Perhaps surprisingly,, the most comprehensive word and' of consequence' geente to Be potential buyer that it is true 


as the price per kilogramme was ence guide Chasers and 
clearly displayed. Since it would Hurdlers is again back with us 
become easier to compare prices aiU { a q jg invariably the case 


THAT INVALUABLE refer- deals -with every one of the 
ence guide Chasers and 6,000. jumpers who ran in 

Hurdlers is again back with us Britain test ,beasoh.‘*\~. J • 

and is invariably the case H^also covers the best and 


- OPERA & BALLET 

the jumping fixtures for 1979- cououm. cretnt carts. 240 -sasa. 

1980 .and a description of the - wsra 
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you haven't seen 
HELLO DOLLY! ■■ D. Mall, 
also starring EDDIE BRACKEN 
■ Funny aad iMeiltacnt.” Fin. Times. 

HELLO DOLLY? _ 

A DREAM COME TRUE/* Fin. Tunas. 

HELLO DOLLY! . j 

. ■■ Dazzling." D. Mall. 


THE FESTIVAL OF EROTICA 
22 nd sensational year. 
Fully air-coMlttonod 


most ' ‘-promising.. -jumpers in 
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manufacturers from the burden Imperial ideas m consumers 
of producing goods in Imperial minds. 


char a cteris ti cs of all the. jump- 
ing iracks. In Britain- . 

Chasers .and Hurdlers 1978- 
1979 is hot a cheap publication 


Reservations 836 5161. 

ENGLISH NATIONAL OPERA 
Tonight 7.30 : La Cmerrmola. Tomer 
• 7.30: Patience.' Sat & Toes 7.00: Alda. 
Wad. 7.00: The Marriage of Figaro. 

104 balcony seats mall, from 10 am on 
day of perl. . 


ST GEORGE’S— THE ONLY ELIZABETHAN ' 
TH_ “5 607 1128. Ergs. 7 Jo. Mats. 

Tue. & Titer. 2 . SO TaVi A To»n or. mat 
JULIUS CAESAR 

Thor. or. -to Sat. AS YOU LIKE IT 
ZJ^toar booking service. 


” MAGfCAL.*' S. EXP. 

P BOOKINGS 01-754 2263. 


ROYAL COURT THEATRE UPSTAIRS 
730 2554. Mon. to SW. until Oct 20. 
Eft. 7.30. Sofia Poly Prod, of SUS by 
Barrie Koeflc. 


measures, 


actually outlawed by the Gov- mechanism for implementing picture record . of a jumping 
eminent. As long as the two such a policy already' exists, in season ever produced. 


systems co-exist consumers will the unit pricing orders which 
naturally tend to opt for the apply to the sale of - pre- 


familiar and so will penalise the packaged foods, such as cheese 
more progressive retailers and and meat. These orders could 


With almost all the injured 
jumping stars expected back 


of consequence' greme to Be potential buyer that it is true 
supplied, notably the assess- value for money. It is available' 
ment of . each horse's • lability, appointed bookshops or. 

and, where apparent, its racing direct - from the. ' publishers, 


CO VENT cc. 240 1066. GROUP BOOKINGS 01-754 2293. Eft. 7.30. Sofo Paly Prod. Of SUS by 

(GortefKharoe credit cards 836 69031 mmitiiijk- rr at ■« 71111 p._ ana - SiSSi — — - — — 

THE ROYAL OPERA F S?™ N | c9i^SL Z E' B OO ST. MARTIN'S. Credit cards. 836 1443. 

Tonight and Sat: 7.30 Theme. TMurs. 3.00 snnraays^oo and B.oo. u . Toe* Z45. Sit. 3 and 8. 

THE ROYAL BALLET _ _ ACAfflA CB^TlVs AGATHA CHRISTIE'S 

Tom. A Tuci. 7JO: jam Calondari BORDER aSP nc VICARAGE THE MOUSETRAP 

Symphonic Varlatlons/A Wcddlna BooouM. FI FTH GREAT YEAR WORLD'S LONGEST EVER-RUN 


THE ROYAL OPERA 
Tonight and Sat: 7.30 Theme. 

THE ROYAL BALLET 
Tom. A Tucs. 7 jO: Jazz Calendar! 

Symphonic Varlatlons/A WcddlnQ Bouquet. 
Mon. 7.30: Ronwo and Juliet. Wed. 7.30: 
Tb* Steeping Beauty. 

65 Are o hi seats avail, for all ocrls. 
from 1 □ am on day of Perl. 


THE MOUSETRAP 
WORLD'S LONGEST EVER-RUN 


character. 


Pictorially * 00 , the 1978-1979 Yorkshire. 


Timefonn, Halifax^ 


manufacturers who concentrate easily be extended to cover 


on metric products. 


other goods. Such a change 


RACING 


edition is well’ up to the stan- 
dards of its predecessors. 


There is a disappointing turn- 
out for today’s £ 8,000 added 


Manufacturers of carpets, for would kill two birds with one 
example, have been attempting stone, since it would also ensure 


BY DOMINIC WIGAN 


to metricate voluntarily since that clearer labelling of goods 

4 rt-r M M wnfiiSl noniriotiUrtn 


3975, recognising that cost re- improved retail competition. .. 

duction was indispensable in But there is a hitch. As they in action, the coming monuis 
their competitive and export- stand, the unit pricing orders, promise to provide some of the 


' take pride . of place, but there 
are many other photographs to 
in action, the coining months . savour. Incidentally, the 


Naturally, the thrills and piaybQy Bookmakers? Champion 
spills of the- Grand National spnnt at York, with- only a 


SADLER'S WELLS THEATRE. . Rosebery 
Are.. EC1. 837 1672. Until Oct. 20. 
Whirl (OKI Theatre presents 
THE PLOTTERS OF CABBAGE 
PATCH CORNER 

10.30 are and 2 pm. Sat. 2 pm and 
S pm. " A milestone in Children's enter- 
tainment-” Theatre Review. 


GARRICK. CC S. 01-836 4601. Evs. BjOO. 
{sham). Wed. 3.00. Sat- 5.30 and 0.30 
GARETH HUNT In IRA LEVIN'S . 

’ BEST THRILLER” Dally Telegraph. 
"VERV INGENIOUS. VERY FUNNY 
VERY EXCITING.” Fin Times. 


GLOBE THEATRE, CC. 01.437 1592. 
Mon. to Frt. Evs. 8 00. Mats. Wed. 3.00. 


SAVOY THEATRE. 01-830 8888 . 

Credit carts 01-734 4772. 
LESLIE PHILLIPS. TERRY SCOTT. 
JUNE WHITFIELD. SYLVIA SYMS in 
NOT NOW DARLING 
by Ray Cooney and John Chaonuo. 
Rodnced price Previews from Oct. 31. 
Mon-Ttnm 8.00. Frt and at 5.45 apd 
8.45. Group boohing 01-437 3856. 


Saturdays S.00 and 8.30. 
ANTON RODGERS 


account of the National takes 


orientated industry. Three years require retailers to display 
later, in 1978. it was estimated prices per unit weight, not in 
that 90 per cent of carpets sold kilogrammes, but in pounds. 


rMuire™ retailers to Say most inter^ting racing for a up six pages among other 
orices Der unit weight, not in long while. Any enthusiast with topics, it deals with the ques- 
?J? ces „ per L. if th«i, to cfrh,«rc w.tt-hipt-s tion— raised, by Alverton’s 


handful due to go to post My 
idea of the : likely winner is 
King Of Spain, who will appre- 
ciate iuther rain. 


ENGLISH MUSIC THEATRE 
son under 
OLD VIC 


GEMMA CRAVE.. 

DIANE LANGTON 
ANDREW C. WADSWORTH 
david Healey in 
THE HIT MUSICAL 
SONGBOOK 

"A TOUCH OF MUSICAL MAGIC." 
Now "THIS STUNNING OCCASION. 
THE BEST BRITISH MUSICAL OP THTS 
y:ar and a few gone by." Fin. 

Times. "VERY FUNNY. OFTEN 
HILARIOUS. RECEIVED WITH DE- 
LfGHT." EVG. STANDARD. 

OVER 100 PERFORMANCES 


THEATRES 


ADCLPHI. CC. S. 01-836 7611.- 
A SUMPTUOUS NEW PRODUCTION OF 


in, Britain were still produced This may seem amazing, in a 
iu Imperial widths. Manufac- country that is being steered 


the latest Chasers and Hurdlers tion— raised 
at hand will be well equipped, death — of whether the race is 
Besides being fully informed too cruel and hazardous, 
on the events of the past season. As usual, other features m- 
he will know what the Time- dude the telephone numbers 
form experts predict for the and records of jockeys and 


Hirers of certain types of wall towards metric measurements, on the events of tile past season, 
covering have opted for the But perhaps Mrs. Oppenheim he will know what the Time- 
ludicrous compromise of making is not the only enemy of pro- form experts predict for tne 
products in Imperial widths, but gress at the Department of d^ Huroiers 


pricing them in metric lengths. Trade. 


1978/1979 lias 764 pages and 


trainers, a comprehensive list 
of ! big race results since 1946, 


. YORK 

2.08— Lady Perrin 
2 wS 0 — Wallawalla 
3 jOO— F ranca 
3 . 35 — King of Spain*** 
4:05— Seminole 
4J5— Cudgel* 


MY FAIR LADY 
Opening Oct. 25 4t 7.00. 

Sabs. Eft*. 7.30. Sat- 4.00 and 7.45. 
Mats. Thursdays at 3.00. 

TONY BRITTON 

LIZ ROBERTSON. PETER BAYUSS 
and ANNA NEAGLE 
ft THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY 
Reduced price prey leys 
OCTOBER 19 to 24. . ,. 


SAVOY THEATRE. 0T-8S6 888 B. 

Credit Cards 01-734 4772. 
“BILL PATERSON ... One ol tMse 
rare vouna Hons of British Theatre." F.T. 
WHOSE LIFE IS IT ANYWAV? 
PLAY OF THE YEAR 
WEST END THEATRE AWARDS 
by Brian dark. '■Momentous pUv: I urge 
you to aec It'' Guardian. 

Evbv 8 - Sots 5.45 ann 8.45. Red. price 
Wed. 3.0. Last 3 weens. Ends Oct. 27. 


GREENWICH THEATRE. CC. 01-BSB 7755 
Ev. nines 8 . 00 . Mat. Salt. 2.30. THE 
passing OUT PARADE by Anne 
Valery " Entertaining comedy. I cad see 
this going well." Gdn. •' Very funny." 


SHAFTESBURY THEATRE. 01-B36 42S5. 
Ergs. BOO In renertotre. All seats £2.50 
THE LUNATIC FRINGE 
« smash hits of the Edtafiurah Festtvii 
Tonla.il an.- T..t C-rAnS* 

ACTING SHOW 2 . "Hysterically Funny. - ' 
The Scotsman. Tom or. I NS v ANT SUN- 
SHINE. . 


Boofc now Adekrtit Theatre and AOontt. 
Credit Cart & Party Bookings 836 7611 


TV Radio 


BBC 1 

t Indicates programme in 
Black and white 
9.00 am For Schools. Colleges. 
12.20 pm Golf: The Suntory 
World Match Play Championship. 
12.45 News. LOO Pebble mill at 
One. 1.45 The Flumps. 2.00 
You and Me. 2.15 For Schools. 
Colleges. 3.00 Golf. 3.53 Regional 
News for England (except 
London). 3.55 Play School. 4-20 
Deputy Dawg. 4.25 Jackanory 
3000. 4.40 The -All New Popeye 


Show. 5.00 John Craven’s News- 
round. 5.05 ' Blue Peter. 5.35 
Noah and Nelly- 
5.40 News. 

5.55 Nationwide (London and 
South-East only). 

&20 Nationwide. 

&55 Tomorrow’s World. 

7^0 Top of the Pops. 

7.55 Blankety Blank. 

8J0 Citizen Smith. 

9.00 News. 

9.25 Play for Today. 


12. K) am Weather/Regional 

News. 

All Regions as BBC I except ar 
the following times:— 

Scotland — 10 . 10 - 10^0 am and 
11.30-11-50 For Schools. 1.45- 
2.00 pm Mod Nan Eflean 1979 
(liighlights). 2.40-3.00 For 

Schools. 5J55-&20 Reporting 
Scotland. 10J0-1L00 Current 
Account 12.10 am News and 
Weather for Scotland, 

Wales — 2.15-2.35 pm I Ysgolion: 


‘ „ FfenestrL 5^5-6JJ0 Wales Today. 
10^0 Shirley Williams in Con- &55-7^0 Heddow. 12J0 am News 


versation with Andrew and weather for Wales. 


Young, former U.S. 
Ambassador to the UN. 
11.00 News Headlines. 

11.02 Sportsnight Special. 


F.T- CROSSWORD PUZZLE No. 4,096 


Northern Ireland — 11.30-11.50 
am For Schools (Ulster in 
Focus). 3^&&55 pm Northern 
Ireland News. 5 - 55 -& 2 Q Scene 
Around Six. &55-7^0 Sportsweek. 
12.10 am Weatherman. 12J2 
Tomorrow’s World. 12.37 am 
News and Weather for Northern 
Ireland. 

England — 5.55-6-20 pm Look 
East (Norwich); Look North 


1L 00 Play School (as BBC 1 
'■'. 3.55 pin).' 

1L25-1&30 • pm .Conservative 
Party Conference. 

12.45 Golf: The Smtory World 
Match Play Championship- 

2.30 Conservative Party Con- 
ference. 

459 Open University. 

6.55 Carriage Driving from 
Scone Palace. 

7.20 Mid-evening News. 

750 Newsweek: Monetarism — 
the Conservatives’ New 
Philosophy? 

850 Of Gods and Men. 

850 Empire Road. 

9.00 Tony Bennett Sings.. . . 
Song Stories. 

950 Bloomers. 

10.00 Circuit Eleven Miami. 

10.45 Late News on 2. 

11.15 Closedown. Reading. 

Channel Is the only IBA 
company transmitting pro- 
grammes during the present 
industrial dispute. Details of 


WHERE DO 
TOP BANKERS MEET 
EACH MONTH? 


ALBERY. From 9.00 1m loci. Sure. 836 

? 878. CC bookings 836 1071-3. EW*. 

AS; Thurs. 2 nd SaL 4.30 and 8 : 00 . 
A THOUSAND TIMES WELCOME IS 
LIOMEL BARTS- - 

OLIVER 

~ MIRACULOUS MUSICAL." 
FlruncLal Times. 

Wirt) GEOROE LAYTON. 

HELEN SHAPIRO. MARGARET BURTON 
Party rates and student srand-by areli. 

ALDWYCH. CC 836 6404,' Info. 836 
5332. • 


HATMARKET. CC 01-930 
Erenuigs 6.00. Wed. 2.30. 
4.30 and 8 . 00 . 
GERALD KATE 

HARPER ' O'MARJ 


01-930 9032. 
2.30. Sats. 


THE SHERLOCK 


The T kl E nd C 2t^Sd7T 1 ‘SSSrt recall »Af«C CC. C4 -734^5051 

since boyhood - . terrlAc Kufl." E. News- AJR. OONpmONlNG. CREDrr CARD. 


QCK StlLMES 

,«er g, 3J" 


MYSTERY 

BLOOD- 


STRAND. 01-836 2660. Etcnlngt B.OO. 
Mat. Thur'. 3.00. Sat S.30 and 8.30. 

longest Sunning comedy in 

THE WORLD- 
NO SEX PLEASE — 

HtUt .BRITISH 

Directed by Allan Davis. GOOD SCATS 
AVAILABLE £2.50 to £5. SO. LI OFF 
TOP PRICE STALLS & DRESS CIRCLE. 


Sftats booked ana. pau for 1 montn in 
advance icxcape Saturday 2nd pcrl.1 . 


HER MAJESTY'S. CC 01-930 6606. 
Evs. 8410.' Mats. Wed. 3-00. SaL 4.45 


■ and 8.15. 

Can you Ones who dimnitf 


CELEBRATING 21 YEARS 
°" afio^SUPERil 


Folly _a|r conditioned. 

ROYAL SHAKESPEARE COMPANY In 
repertoire 
Ton't 7.30 

British premiere Gorky's 

CHILDREN OF THE SUN 
with LOVE'S LABOUR'S LOST (tom or). 
Moss Hart and Geonw S- Kaufman's 
comedy ONCE IN A LIFETIME (next 
pert. 17 OcLi RSC also at The Ware- 
house <see under Yf}. 


THE CASE OF THE OILY LEVANTINE 
the new play br ANTHONY SHAFFER 
AUTHOR OF 5LEUTH 
5 tan -1 itc ffVWELL BEN NET 
"ANTHONY SHAFFER'S LATEST 
THRILLER TO END_ ALL _ THRILLERS, 


BUBBLY 

at 11: HALF HARRIS 
From. Mon: MARTI CANE 


(see under VYJ. 


AMBASSADORS. CC. 01-836 1171. 
Evs. 8 . 00 . Frf. and Sat. 5~50 and 8 JO. 
DINSDALE LAN DEN. GWEN WATFORD 
DAVID BURKE. ANGELA DOWN 
In 

. BODIES . . 


THRILLER TO END ALL THRILLERS, 
PARODIES THE CLASSIC AGATHA 
CHRISTIE COUNTRY HOUSE MURDER 

'^MAZE^FULL^OF PLEASURE TWICE 
AS SLIPPERY AS SLEUTH AND 
WICKEDLY INGENIOUS." E.D.K 
" MR SHAFFER HAS WRITTEN A 
HIGHLY ENTERTAINING PIECE OF 
INTRICATE NONSENSE _ WITH SATIS- 
FYING BIZARRE AND GRUESOME 
MURDER."' Eve. Argus. 


VAUDEVILLE. CC. 01*836 9988. 
Efts. 8 . Mat. Tun. 2.45. Sat. S and 8 . 
_ EDWARD FOX la 
THE FAMILY REUNION 
. „ by T. X ELIOT 
__*'5hcer rttaalc," Rnandal Times. 
"TWs Is EHota greatest play." D. Tel. 


VICTORIA PALACE. CC. 01-828 473S-6. 
_ 01-834 1 317. 

Eyga. 7.30. Mats Wed- and SaL 2.45. 
ANNIE 


.. JUNBEATABl-E FAMILY 
' ENTERTAfNMCNT." Otraorver. 
"Best renstcal of the voar . 1 978.'' E SL 

WAREHOUSE. ' Domnar Theatre. Corent 
Garden.' Box Office 836 6608. RcyU 
ShaKeroeare Company Ton't 7.30 THE 
MERCHANT OP VENICE field outi. Tomor 


bv James Saunders- 
“ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT AND 


KING'S HEAD. 226 1916. Dnr. 7. Show 
e_ SHADES OF BROWN. A new South 
African play by Michael Plcardie. ' Eicclt- 
Ing.'' Ev. Std. Eloquent Play." O. Tel. 


TFEMNKER 


Leeds, Manchester, (Newcastle); loeal service are given 

Midlands Today (Birmingham); below. 


OUT NOW THE 
OCTOBER ISSUE 


INTELLIGENCE AND ITS THEME 
ELECTRIFIES." Dally Man. 
BODIES 

"when we have laughed at its 

WIT. BEEN HELD fN. THE GRIP OF 
ITS DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS OF ITS 
LANGUAGE. BODIES' SHU. RAISES 
ECHO AFTER ECHO IN OUR MINDS 
AND HEARTS. DINSDALE LANDEN-S 
PERFORMANCE IS WORTO GOING 
.. MILES TO SEE/* Bernard. Levin. 

" MR. LANDEN GIVE5 WHAT 1 INSIST 
IS - THE BEST ' PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." E- News- 


W 1 T rtJ^? LYRIC HAMMERSMITH. 01-741 2311. 


7.30 NWH Baldwin'* MENS BEANO. AH 
RUt* £2.10. Students £ 1 .fO. A dr. bfco*. 
Altfwycb. 


Theatre open* 18 October. Booking open 
now- for StiaWt comedy 
_ YOU NEVER CAN TELL ■ 

Cast Lynsey Baxter, Cheryl .Ciiftobeii, 
David Dixon. Peter Eoan. Frank Middle- 
mass. Sian Philip* Paul Ropers. David 
Waller. _ 


WHITEHALL 


01-930 6692-7765 


.Monday to Thunder 8 . 00 . Fri. and SaL 
6.10 and 8.50. 


Sunday 21 Oct only: Princess Grata of 
Monaco In The Mures Combined. 


Monaco In The Mures Combined. 
Studio Theatre; Ferret la Fleidino 

F.-nclla on Broadway. W 6 from 24 


6.10 and 8.50. 

.. ... . ' W TOM 81 

It ■ a root stcmpinn, oulrettna. action, 
packed African muMcal." New* of the 
■ - World 

FOURTH GREAT YEAR 


LYRIC THEATRE. 5. CC 01-437 3686. 
Opening October'l7. 7 JO 


Red- price preview Oct. if 
RICHARD BRIERS 


Points West (Bristol): South nnef*" 1 ^ pr "s ro 

rC n „ft, Mn tnn 1 ' SnMlreht ll"'*'. BtC ‘ - A 00 Birthday 


I 0 ^'Jr S i U ^r Pt0n *l\ Sp0tlight Stings S-WW^TwoodS 

South-West (Plymouth). e.ao The Lone Ranger. 6.00 Report at 

T* n/i ^ Si* Extra. . 7.00 Emergency, 8.00 


South-West (Plymouth). 

BBC 2 

950 am Conservative 
Conference 1979. 


Friends ol Man. 8.25 -TV Movie: " Do 
You Take The Stranger ? " 10.10 

r ^ rty Channel Late News. 10.15 Documentary. 
11.10 News in French. 


* The independence of 
central banks: 


APOLLO THEATRE. CC- 01-437 2663. 
Efts- 8 . 0 . Sat. S.0 & 8.0. Mat. Tb. 3.0. 
IAN TERENCE 

LAVENDER .EDMOND 

JULIA FOSTER In 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
■THE AUTHORS OF BOEING BOEING. 
'■ FEYDEAU LIVES CA VA." Gdn. 
-IT WILL PROBABLY RUN AND RUN." 
■ . Dally Man. 


PAUL EDDINGTON In 
A NEW COMEDY 
MIDDLE AGE SPREAD 


MAYFAIR THEATRE. 


01-629 3036. 


DER MOT WALSH 
THE J fir THRILLER 
WHO KILLED 
" AGATHA ■' CHRISTIE 
The best since Sleuth." N. Sat 


■ ■ a ■ ■ ■ ■ 



Radio Wavelengths 

1053kHz/285m 9 200*Hz/1J 
1089kHz/27Sro O & 92-S5wl 


BBC Radio London: 

1458kHz. 206m 8 MJvM 


* Lessons from sterling's 
dirty floating. 


200kHz/1500m 

& 92-SSvhf 


693kHz/433m 
909fcHz/330m . 

& 88-91vhf stereo 


Capita] Radio: 

1151kHz, 281m & 87Jvhf 


1215kHz/247R> n__ ^. , 


* Issues behind the US- 
German bid for Euro- 
market controls. 


ARTS THEATRE. ^,^, 01-836 2132. 

TOM STOPPARD'S 
DIRTY LINEN 

“ Hilarious do see It-” Sub. Times. 
Monday to Thursday 8-30. - Friday and 
Saturday 7.00 and 9.1 S. 

NOW IN ITS FOURTH YEAR. 
Lowest- priced best seats in London. 
£4.00. £3.35. £1.60 plus 15p temp, 
membe r s. 


RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 


10.00 News. 10.05 The Secret Ufa ; . . 
of a Sanitary Man. 1050. Daily Service. 
10.45 The Lacquer Lady. 11 DO News. 




6.00 am Aa Radio 2. 6.00 Dave Lee ^ ,,B on 

Travis. 9-00 Peter PowelJ. ]1J1 Paul 


Burnett. 2.00 im AnCyPaeWea. 4^1 - Slip (SJ. 1iWW«*« 7 

Kid Jensen. 7.00 TolkobouL 8.00 Mike Pfarerrirno raw;. i ld» at 


* The tangled web of US 
banking legislation. 


LA. CC., . 01-734 4291. 

At last kt London 
BEAT1XMANIA 
. BEATLEMANIA 
BEATLEMANI A . 

A MULTI -MED LA MUSICAL 
EXPERIENCE 

PREYttttV&tr&T. , 3 . 
SUNDAY'^.b Vi.0. 

Tues. A Wed. at 8 00. . 

OPENS o-l. 18 at 7.0. 
BEATLEMANIA . 

BOX OFT ICE NOW OPEN 
PHONE 01-734 4291. 

Group Bookings 437 3BSS. 



WC5TMINOTEFL CC. S 834 0283. EftL 
7.45 Mats. Wed. & Sal. 5.00 GILBERT ' 
& SUCUVAN* THE MIKADO. "The 
b*a Mikado Pvt seen." What's On. "A 
smpn te aod * del I a hL’ 'The Stage. Tkts. 
£325. £425. £&2S. LAST TWO WEEKS 
Sitacon CNDS Oct. 20. 

JOSEPH AND THE AMAZING TECHNI- 
COLOR DREAMCOAT. Nov l-Jafl. 19. ’ 
Book NOW. Rtns B 34 02Bj. 

WINDMILL. “ CC. 01-437 6312. Twice . 
nightly at 8.00 and 10410- Suns. 6.00 
JSi ^P°- p i° l Raymond presents RIP 
off. The erotic experience of the modern - 

era. Fourth great year, ■ 

WYNPUAMre. From 9 am lorl. Suns. 

- 6SS5. . Mon^Thare.- 8 . 00 . -Fri and Sat. 
5.15; 8.30 LAST 2 WEEKS 
. "ENORMOUSLY RICH" . 

MBY .» SMc 60 "** 

... "yory tunny." Evening News. 


/Suren re. .comedy of tax and reHblon. 
Daltv Mall. "MAKES YOU SHAKE WITH 
LAUGHTER,” Goardlarr. 


WYNDHAM-S. From 9 am dnc. Sant -1 
836 3028. CC 379' BS 6 S.. •Conning Wed. 
Oct. z« at 7. Subs. Eve*. V 


Sat. 5 JO 4 k 8 JO. 
OWEN.-PCNn.OPE WILTON Jn 


OLD VIC. 928 7616. English Mwue Theatre ^ MeCOWEN^TCNg.OPE WILTON jn 

Tonight (7 JO* In Monifl La Plata . i Npw piav 

Gtardlnlora tend Oct. 13). Tomorrow A 

'7-301 In the world premiere o* the Brst — Okhorng by_Rtmald Eyre. 

Kuhuk/ opera Air Ac tar's Rtrrenge Or YOUNG VfG - 928 6363. Eva. 7 JO. 


Old Vic Company Repertoire . Seaton 

returns Qct. 77 For further Irrforrnation 

on . the Season phone 24f. 1 821 . . .. 


«0» N CRANTZ S. (Hip DENSTERN 
ARE DEAD. Torpor HAMLET. 


OPEN SPACE. 387 6989. Until Son. 
8. Brecht’s PRIVATE LIFE OF 
r-HRD REICH. “ One Of .Ms l Bre 


most' necessary wortca ct»lllin»? r ^n^ 
PALACE. . CC. _ 01-437 8834. 


ACROSS 

1 Young fox is tame initially' 
for modern painter ( 6 ) 

4 Cessation of work is a check 

to one side (8) 

9 Nothing new? Yes, but It’s 
unidirectional (3-3) 

10 Get less from French fold 
(8) 


' 6 Fish with 411 the Spanish in Sf ^ 

match (8) ■ KAUiU 2 Mother. 3.15 Altareoofi Theatre. 4.15 

7 A Vehicle Carrying airman S.00 am News Summary. 5JS Tony Any Answers?. 4.45 Short Story. 6X0 
and comnuter (6) Brandon (S). 7.32 Terry Wagon (S>. PM: News magazine. SXO Shipping 

S l.'iawav nllniirari tn malrp a 10 03 Sports DosV: Suntory World Forecast. 5J25 Weather;, programme 

Viewer allowed to make a Malchptay GoII Championship. 10 . 0 S new. 6.00 Nwt. WO. Top of the 

-hole (O). Jimmy Young (S) Including 1120. Form. 7.00 New. 7i* The Archers. 

11 Type Of electricity to demand 1*.03 pm Sports Desk: Golf. 12.15 7.20 Time for Verse. 7 JO BBC Northern 

as 2 right greet With Y /dfl B° n * ,s * WsIk - 12-30 Pete Murray’s Symphony Orchestia In Hong Kong, 

Open House (S). 2.15 David Hamilton pert 1: Elgar, Tchaikovsky (S). 825 
applause (7) . f8J. 4.15 Much More Music (S). A Double Life. BAS BBC Northern SO. 


One. 1.40 The Arch an. 1.55 Shipping 
Forecast. 2J» News. 2.02 Woman's 
Hour. 3.00 News. 3.02 tistbn With 
Mother. 3.15 Attn moon Theatre. 4.15 


5.00 am News Summary. 5.03 Tony Any Answers?. 4.45 Short Story. 6.00 
Brandon (S). 7.32 Terry Wagon (S>. PM: News magazine. 5X0 Shipping 


Keynes re-interpreted 
on inflation. 


BOUUEYARD W. at tho Raymond Revue 
Bar. Walker'a Court. Brewer Street. CC. 
Tel. 01-437 2861. 

Paul Raymond Presents 
Queen of America's Sex Films 
MARILYN CHAMBERS 


"“jisos'c 
by Tim Rice 


by Tim Rice ana Andrew Uqy a- Webber. 
For Party Bonkinss apply Box Office. 
Group sales Box Office: .01-379 6061 
or Freephone 2381. 


CINEMAS 

'V *. 2 SHAFTESBURY AVE 836 8861 
Sep. ports. ALL- SEATS BKBLE, 

1STOB IN-LAWS l AX Wk. & Sun. 3.00. 
5.00 . 8. tO. 

Returne d b y- Public Demand. THE 
9«1* HUNTBR Otl. Wk. 8 Bun.: Z.1S. 
7 JO. 70 mm Dolby stereo. 


10 03 Sports DosV: Suntory World Forecast SJ5 Waathsr;. programmo 
Matchplay GoII Championship. 10.0S news. 8.00 Now*. BJO.Top. of Oia 


LIVE ON stage „ l 
Pies Banned bv cbe Censor, the Hottest 


Jimmy Young (S) Including 1120. Form. 7D0 News. 7J)5 Tha Archare. 
12.03 pm Sports Desk: GoII. 12.15 7^0 Time for Vera*. 7J0 8BC Northern 


applause (?) 


* The role of financial 
futures, 


look at sexual peml»ivci>en ever! 

ice nightly Mon. -Sat, a and IQ pm. 


CAMBRIDGE. 01-836 6066. Credit tarts 
accept** 01-838 7040. Mon. »o Fri- 6.00 
Thurs. 3.00. Sat. 5-00 and ^ 8.30 


PALLAD.U« Vul CC Vnne 01-437 7373. 

THE KING AMD I 
AJ*o starring Virginia McKenna 
HOTLINE -01-437 2055. 

E v e n i ngs 7 JO. Mats. Wed. at 2AS. 


12 Dismiss a breed for sport M Soft shoe appropriate to a 5.0S Waggoner*- Walk. SJO John part 2 ; Dvorak /S). SJO Kaleidoacppe. 

thief (7) Dunn (SJ. 645 Sports Desk. 7.0® SJ^Weetfier. 1t).00_The World Tonlght. 


13 Entice everybody to the river 1" Hold back the sappers to 


15 Gave a false impression of a 
German song (4) 

16 Let bank provide cover (7) 
20 Wrongly claimed a point (7) 


prepare for exercise ( 8 ) 


Country Club (S>. 9.02 Folkwsmre (S). 1U» A Book at Betfttme. 11.16 Th6 
SSS Sports Desk. 10.02 Jim tho Great. Financial World Tonight. 11.30 RaHoc- 


18 Walk in London With girl } Matthew with Round Midnight, indud- 


10.30 Star Sound Extra. 11.02 Brian tions by Betty Campbell. 12 j 00 News. 


going to prison (4, 4) 

19 Instrument made from clear 
tin (8) 


ing 12.00 Nm, 2.02-5.00 am You end 
the Night and tha Mimic (S). 

RADIO 3 . 


BBC Radio London 

5.00 am Aa Radio 2. BJO Rush Hour. 

10.03 Tha Robbia Vhwtnt .Tofophono 

Programme. 1.03 pm London Uva. 3.03 


-- — ~ * ' - • <)n * 1141 - rtMlit it tun,,. i ^55 am WeBiher. 7M News. 7.g Showcase. 430 London News bask. 

21 Telephone for help to return - z 18 twlt ^ e Sl^® n I Overture concert, pan I fS). B.OO 5J6 Stop. Look; Usnn. 7 Jos Black 

■ _ • J fla* 'VMJb flAAlDlCli ’mnntrtml # f*\ 1 .a n Pa____aa' maaP O Q no B. a ^ — ... " ” 


and get direction (4) 

25 Tell to connect (6) 

26 Witness the drink spread 
' round the cargo container 
(8) 

28 Of a fair magnitude and 
capable of being glued ( 8 ) 

29 Squeeze out a melody ( 6 ) 

30 Outsider makes unusual start 
of race ( 8 ) 

31 Eager as Boy Scouts may be 

< 6 ) 

DOWN 

1 Type of tyre interchanged to 
make regular journey over a 
route (W) 

2 Bled with internal pain and 
became white ( 8 ) 

3 A dear sort of sky at night 
could make old Bob Unger 
( 6 ) 

g one who draws a row of guns 


. . In :the decisive moment (6) News. 8,05 Cancan, pvt- 2. S.OG Londoners. 8.00 Turn Up tt|« Volume 
23 White mark on a beast’s face Nows ' S-B^ ThU Week's Composer: {" a Man for All Seaione 9.00- 

- f!?,^A niti<aJrmst “ derf = 5S5Sf=.Siv , £?i , “. „ . 


* Why Hong Kong bank 
profits are up. 

* The Fed plugs in to 
exchange rate taik& 


T«F HIT BRQASJWAY MUBJCAi. 
GREAT FAMH-Y^^reRTAINMENT 

'•A HIT." People. 

"THEM HASHT BEEN A MUSKM.W 


HOCNIX .THEATRE CC. 01-838 2294. 
Ers. B.OO. Wed. 3.00. Sat. 5.00 and 8.30. 
SUSAN H^H>« nd PATR^K MOWER 


O^SSK: .1. 2. 3, .Hsymarket 'Piccadilly 
CrnsTubel. - ■■ - 01-849 1527. 

is Peter SoodaiWIehi SAINT JACK 1X1 
Props. 1:C6. JJB. 5.50. a.isr^ 

® 5- R. Tolldeil's THE LORD of THE 

Rings iai. Progs. 12 jo. 3 . 05 , 3 . 4 a. 
5 ^ 0 . 

3: Georea HanH Hon LOVE AT FIRST 
■in tAAJ. Progs, 1^5. 340. 6.00. 


W. 8.00. W. 
USAN HAM 
Nil 

A new pi. 
Dirtwe 

EyS ■ 


NIGHT AND DAY 
wplar by TOM STOPPARD 
1 rested by Petar Wood 
ST PLAY OF THE YEAR 
ng StuNUrd Drama Award 


CHICAGO 

"A GREAT NIGHT OUT! THE FAST 
MOVING AND COLOURFUL SHOW." 
American Press -Group. 
CHICAGO 

" YYHi. M DB-fGTVNG tONDOH FOR 
A LONG TIME." EWW SWdW. 
CHICAGO 

“An undoubteq success," D. T«l. 


In Brian 
CAN YOU HE 


llark's new May 


YOU HEAR ME AT THE RACK? 
WONDERFUL PLAY WfT?T . 


WONDERFUL PERFORMANCES." NOW. 
" ARTICULATE AND WITTY." D. Exp! 
"SUPERBLY. ABSORBING PIECE OF 


jacket ( 6 ) 

24 Doctor left over ten in 
liquid state ( 6 ) 

27 Sung of joy (4) 

Solution to Puzzle No. 4.095 


Interval Reading. 10-45 Concait. part 2. 
TL40 Elgar fS). 12.10 pm Budapast 


London Broadcasting 

6.00 am AM with Bob Hotness and 


Symphony Orchestra IS). 1,00 News. Doug Cameron. 10,00 The Brian Hayes 
1.05 Sr is la I Lunchtime Concert (S). Show, 1.00 pm LBC Reports with Mu 


* How oiacli capital banks 
should have. 


2.05 Bridge and Brhtsn concert IS). Miller and Alan Clark. S.OD George 
3 ,Q 0 : en*nhovsn concert ( S). -3M Gale’s 3 O’clock Call. AGO LBC 


EnEERQEE 5SEESR 
S„E E S K n n 

nnEnnra 

Q n n 3 fi 

□snsaGcas ohecq 
a a a c b n n 
an dh QQ^n?agB 
0 b n sea 
n anas 

3 Q □ S Q P3 E 
rSBQGBEnaC 
B n G p □ HEB 

. jsnrann hqhseieqb 
s n n a h a g 
l SBHBQ’g rm wmnrvr*. 


London Liszt Feetlvsl (S). EJS Homs- Reports includes en Interview with 
ward Bound (S) including 5.45-5.50 Tommy Steele.' Bin After Eight with 


Nows {$ end mono only from 5.45). Tara Jefferies. 9.00 Nightllne with 
16.15 Ax Home. 7.15 Tslking About Jenny Lacey. 12.00 LBC Report# Mld- 


Muslc with Anthony Hopkins (S). 7.46 night 1.00 am Night Extra with Sarah 
" Aridoeio.' comedy by Lorenzino de Ward. ' 4.00 The London Interview. 


Medici (S). 3.10 V/allan: Choral Music 5.09 Morning Music. 

(SI- 9^5 Distance (S). 10.00 Building rpnital ' Padirv 
a Library of records (S). 10.46 Music P' 11 ^ „ 

in Our Time <S). 11^5-12.00 News. „ *5* Show with Mike 

VHP only— 5,45-7.10 pm Open Urjl- '1L' n 

varsity, 12.00 Dove Cash (S). 3.00 pm Roger 

U a twa a Scott (S). 7.00 Lord George-Brawn'a 

«* » ^ „ . _ ■ Ceplul Camatanary (S). 7.10 London 

. 6 00 News Bnafing^ 6.10 Farming Today (Si. 7-30 R ra Harttsdn— If Love 


For furtter information 
please contact 

The Marketing Department 
The Banker 
Minster House 
Artfior Street EC4B9AX 


An iwlant^ ^MOT a D. TO. 

'•ALL RAZZLf DAZZLE." t Nmft. 
“WIT AND STYLE." De»y Express. 
CHICAGO ^ 

"THERE IS NO COMPARABLE MUSICAL 
IN LONDON TODAY." S. Telegraph. 
CHICAGO 

“A SUPERS EVENING'S . 
ENTERTAINMENT.-' CuMer Express. 
CHICAGO 

" A THOUSAND WELCOMES ... IT 
WOULD BE A GRIME TO MISS ET." 
DalW Mirror. 

Reduces Prices for partfos. 

01-936 6065 and 01-437 5856. 
Stodaa* nurses. OAP standby £1.50. 


" SUPERBLY ABSORBING PIECE OF 
ENTERTAINMENT." The Sun, 

"ES^a's!?# 1 R MM*. C Thurf 1 'a£5 7 S 

'a 

bv Tim Mca ana Andrew I lovd-Webber ■ 
Direct fed by 'Harold .Prince. 


CLASS K: 1. 2 3. 4, S. Oxford SC 636 
0310 ' 000 . Tortmnun Court Rd. tubel. 
It WOOdv AIlM MANHATTAN (AAV 
• Proas. IS. SO. 2 . SO, 4 JO. 6-50 B.50 

au^msr* fX -- ProBs - ijw - 
WSiftSr Bf" w ‘- Pr0B1 ' 

4! J. R. R. Tolkien's THE LORD OF THE 
RINGS (AV Progs. I.OO. 3.25. 5.60. 

S: ^PORRIDGE (A). TO RUSSIA WITH 
ELTON iUL Sep, peris. -2,00 5. 15. 6.0 0 
CLASSIC, LeteNtor Square. 9)8 6915^ 
Pi’S Cwradln*. DEATHS PORT Ofl- 
12-05. 3.10. 6.13. 9^0. DYNAMITE 
WOMEN DO. 1,30, 4.35. 7.40. 


CLASSIC POLY. 0*1 ora Cipcuj - (Upper 
Rooont Street! 637 9083. Peter BoacUno- 
ridt’ y 5^'^. JfCKJJO Pross S^SO, 6.15 
CURZON. Curzan'~ Street Wl, 49®' 3737 
• LEE REMICK In 
„ _ THE; EUROPEANS (U1 

Proos. 2.00 {not Sun.t 4.M. 6.20. 8.40. 

As near prrfectfon as one Could Wjs" 
- . . a treat of a ftlm."- Alexander 
Walkor. Ewrelnp standard. 


PRINCE OF WALES THEATRE 930 86B1 
■S' Credit Card Bookings 930 0646. 
Opens Ton win at- 7.0. 

An EvenJnp with 
■TOMMY STEELE 
and his company 

Subj. Eih Mon.- Thurs. 8.30. Frt. and 
Sot. 6-00 and 8 JO. BOOK NOW. 


COMEDY THEATRE. CC. .01-930 2578. 
. Mob. - 5 at. 9.00. Mata. YrL and Sat 0 JO 
THE ONLY JIOCK W ROLL SHOW 
THE ROCKY HORROR SHOW 


OUEEirS THEATRE. $ CC 01-734 1166 
hJon.-Fri. 8 . Wed. Mat- 3. Sat. 5 A 8.1 5 
JULIA MCKENZIE. MAUREEN LIPMAn 

mjsk w Hw1j 


ROLL SHOW 


£[&. P fResh7 funny” S ^IN OEN IOuL 

■>» " a *£& r & s sgi o,D " *■ *■ 

“ THIS EXCELLENT COMEDY." Standard 
Deer 500 pertormances. 


CRITERION. From 9.00 am Hid. Suns. 
930 5216. CC book inns 579 6563. 
Mdn.-Thun. 8 . Fri. & Sat. 5130 & B JO. 


LEICESTER SQUARE THEATRE (930 5252 
Oorye Seoal and Glenda Jackson In; 
LOST AND FOUND lAAJ.. Sap props 
dhr. 1 j85. 5.00 a.iS »">. lain nmhi snow 
Fri. A s«‘ M rs pn, *-*»* ►■►hi- In 
advance at Bay Office or by port fur B.l 5 
grog. Mon.- Fri. ind all proas, SR. A 
Sun. No late sho w boo kin g. 

OOTON LEICESTER SQUARE (930 61111 
ALIEN on. SCO. perrs. dally dew* open 
12.30. 4.00 7.30 Lato night Show Fr>. 

4 Sat. doors ooon 11.1 S on>- All W " 3 
nirhlp in ydvanre nt Pn* rvnre or by- pm*- 


IAN McKELLAN. TOM BELL. 

"I DOUBT THAT THERE ARE TWO 
FINER PERFORMANCES IN LONDON." 
Punch. 

BENT 

By Martin Sherman. 

Directed by Robert Chetwyn. 
FASCINATING ... A WORK OF 
CONSIDERABLE DIGNITY A NO 
PASSION," Guardian. 


Today. 6.25 Shipping Forecast. 6.30. Be Love (Si. 8-00 Ronnie Scon Tribute 
Today. Including 6.46 Prayer for the' with Adrian Love (S). 9JM Nlefcy 


7.C0, 8.00 Today-. News: 7.30. Home'* Yoor Mother Wouldn't Like It 


Te»: 01-623 1211 erin. 227 


UEEN ELIZABETH HALL. 920 3191 
Sunday 21st 7.1 S pm. 

BOYS OF THE LOUGH 

12.7a. £2.1C. n £??80® r £1 -60. El .30. 


ODGON MARBLE ARCH W2 (723 201 1-2' 


MOON RAKER CA! Sap peris WJitL door* 
6-*c 1.30. 420. 7.4S. £un. dODft «W 
3.(50 6.45. Lata Nloht Shan Sat ff.15 
•hi. Evening peri sn4 weekendi bkblo * n 

aCjjncc. 

PRINCE CHARLES. Ldc. So.* 437 81 81. ^ 
World Pramlora - Presenf atfen ■ 
SCUM (30 

SOB. peri*. - dlV Gik sun 12, SO. 2A5. 
3.55. 8J5. Law show nightly 1T.1E.. 
Scats bkble. Ik’d bar. • 


IL30 News Headlines: 7^S p»oiight for fS). 11.00 Tony My rtf* Late Straw 

^ V ' L i v 4l^' ,. 9 :°° tS). ZOO am Duncan Johnson's Night 

7 115 ChTcknomt. 9.30 The Living World. Flight fS)„ 


JUCHOS 01-036 8243. Mon. to Thun. 
E^^Su. Fri. *^5^30 *d 8.15. 


ROYALTY THEATRZ Portugal Street. 
Miwsorar. WC2. TeL 01-4 OS 8004.^1" 

New Yarn's smash hit 
“ Tor COLORED GIRLS Who Hare 
CMfMorer start no vru> Tha RaiibST 
_ _ to Cnafe 1 * 


' Tho nudity li jrunnino." D-ll* M*<l. 
TOtb INCHEDISLE YFOp 


Eftnlrg* at 8 . 00 . Thurs A Sat 3.00 8.00 I STUDIO 4, Oxford Circus. 437 3300. 

; Group Wes 01-379 6081. j L'chJ bar- Wt .DEER .Ht>K*XR- >X)- 

ar Freephone 2391 l.'-ts - 05. 7.30. tm rtiow HL TO.50. 





Ul'Tl 







THE ARTS 


Royalty 


Colored Girls 

by MICHAEL COVENEY 





g^fifps 







a* 

&S3Si£iSie 4 


Alan Howard and Snead Cusack ' 


Leonard Burt 


Aldwych 


The Children of the Sun 


by B. A. YOUNG 


The Protassovs’ household is 
a vast pseuds’ corner. Pavel 
Fiodorich, the master, is an 
amateur scientist unable to 
achieve any practical results. 
His sister Lisa, who has 
“ attacks ”, writes poems and 
yearns alter Boris Borisovich, 
a Ukrainian vet. Boris’s sister 
Melanya Borisovna, a wealthy 
widow, is madly in love, and I 
do not choose the adverb casu- 
ally, with Pavel; and Pavel’s 
wife Elyena appears to be in 
love with the painter Dmitri 
Sergyich, so forming an appar- 
ently satisfactory pattern. They 
all believe that their Intellec- 
tual chatter is of cosmic impor- 
tance, that artists and savants 
like them are “the children of 
the sim ” who nourish the 
world. 

The workers, even their own 
servants, have no part in such 
a world. When Pavel is asked 
to mix some kind of deodorant 
for the drains, whose stink is 
particularly suspicious as there 
is cholera about, he declines 
with hauteur, just as later he 
refuses to offer to head a great 
new municipal chemical works. 
When Boris hangs himself after 
being turned down by the dotty 
Lisa, who really meant to accept 
him. the workers’ suspicion of 
this nest of gentlefolk reaches 
such a pitch that they chase 
Pavel into his own garden and 
heat him up. 

The conduct of affairs vergis 
always on the edge of farce. 


even when it is dealing with 
such serious affairs as love and 
death. Terry Hands's direction 
plays the emotions for all 
they’re wor^L Apart from the 
servants, Boris is the only one 
who seems to have both feet on 
the ground, and he is the first 
one to crack. Alan Howard 
plays him with a tenderness 
that is almost concealed by his 
reserve. There -is no reserve 
anywhere else: Norman Rodway 
as Pavel, John Shrapnel as 
Dmitri, Natasha Party as 
Melanya give their feelings full 
rein; never was there so much 
weeping and laughter, kissing 
and kneeling and crawling. c 

It Is all splendidly done. 
Carmen du Sautoy, as Elyena, 
who at first seems as unstable as 
any of them, proves the best of 
all of them at controlling her- 
self. even of controlling the 
servants, which is beyond the 
power of the others. The ser- 
vants, all the same, -are not an 
held up as models of working- 
class behaviour. Roman the car- 
penter (John Burgess) only 
leaves his work to bash the 
heads of some of the mob, and 
Antonovna the house-keeper 
(Valerie Lush) can even keep 
her employers somewhat near 
to order; but the first house- 
maid Fima (Susan Dury) Is a 
blackmailer and a spy and her 
replacement Lusha (Kate 
Fitzgerald) has a paranoid fear 
of the master. Yegor the black- 
smith has a splendid chase after 


his wife, whom he feels he has 
the right to heat when he likes; 
Malcolm Stony’s towering 
figure is always comic rather 
than menacing. 

The house and its garden are 
quite well represented in Chris 
Dyer’s set by a fence of tall 
wooden palings and three mov- 
able screens, and Mr. Hands 
keeps the action running 
through it at a great pace 
Sometimes the humour comes 
too near the fore, as when 
Dmitri says “ I have an anti- 
pathy to anything sick,” and 
Pavel asks immediately, “What 
about that picture of yours?” 
The audience makes the false 
conclusion that one line, leads 
to the other, and a laugh results. 
Not that Jeremy Brooks and 
Kitty Hunter Blair, the transla- 
tors of Gorky’s Russian, are not 
capable of using “ sick n in that 
sense, if they can say “Every 
which way ” and “ A person 
must not beat a person.” 

A sad peace descends at last 
The misjudged loves are settled, 
and poor Lisa (Sinead Cusack), 
driven out of her mind by 
Boris’s suicide, drifts downstage 
gently singing a folk song, as 
mad girls in the theatre always 
do. The play is really an early 
black comedy. Those who felt, 
like me, that when we had come 
to The Rykovs we were scraping 
the bottom of the Gorky barrel 
may take heart. The Children 
of the Sun is a good blend of 
entertainment and wisdom, even 
if it doesn’t go very deep. 


For Colored Girls irho hove 
Considered Suicide When the 
Rainbow is Enirf is a powerful 
compilation of black feminist 
poems by Ntozake Shange that 
first saw the light in a Califor- 
nian woman's bar In 1974. Two 
years later, Joe Papp brought 
the show to his New York 
Shakespeare Festival Theatre 
and. it quickly transferred to 
Broadway. Described as a 
“ choreopoem,” it is both a 
celebration of black feminine 
sexuality and an uncompromis- 
ing condemnation of black 
masculine machismo. . 

There axe seven performers, . 
seven beautifully contrasted 
girls in seven colours. The 
stage is dominated by a large 
artificial flower. Lady in Pink 
recounts her childhood crush 
I on a proud black boy who 
| nearly took her to Haiti; Lady 
ia Yellow de tails how she lost' 
her virginity in the back of a 
i Buick in an upsurge of high 
spirits at the end of school; 
Lady in Orange discovers hot 
Jazz; Lady in Red tel Is a lover 
to go water the plant she 
tended for him. There are per- 
sonal. idiosyncratic stories of a 
night club dancer, an impas- 
sioned plea for the return of 
a feminine identity after a love 
affair and, at the end, a heart- 
rending story of tug-of-Iove 
children being thrown out of a 


window by an insane father 
demanding marriage in order 
to collect his compensation as 
a war veteran. 

Miss Shange’s poetry pulsates 
with energy, wit and the genuine 
sounds of sad experience. Over 
and over again the language 
tightens around specific, highly- 
coloured incident and the swirl 
of movement in Avery Brookes’s 
direction and Paula Moss's 
choreography is continuously 
throwing up finely etched 
moments of character acting as 
well as varying mood and pace 
almost at will. If some of the . 
language and references are j 
difficult to follow for British I 
audiences, I have no doubt the 
black customers among them 
will shape an enthusiastic 
general response. • 

The show is as outraged as 
it is outspoken and, among a 
generally superb cast, the - eye 
fastens especially on Ruth anna 
Graves defining the pleasure of 
indomitable sexual itch. Denise 
Marcia on the dangers of being 
a woman who smokes and screws 
in a nuclear holocaust and 
Linda Thomas Wright with an 
assured technical grip on a long 
narrative line. Recurrent themes 
are pride and self-knowledge 
and, to that extent at least, Miss 
Shange speaks for us all. It is, 
in all, an original and uplifting 
entertainment 
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St. John’s, Smith Square 

Singcircle 


by ANDREW CLEMENTS 


Berlin 


As composition teachers are 
apt to observe, making beautiful 
sounds from unaccompanied 
voices is a relatively easy task. 
There was much to beguile the 
ear, therefore, in Smgcixcle’s 
concert at St John’s on Tuesday. 
Singcirde is a polished young 
vocal group of variable size, 
founded and directed by 
Gregory Rose. It first reached a 
wide audience with its version 
of Stockhausen’s Stimmung at 
the 197S Proms and has gone on 
to develop a wide repertory of 
contemporary vocal works, as 
well as commissioning pieces 






from young British composers. 
Tuesday’s programme was 
typical of its range: premieres 
of works by Hugh Barton, 
Simon Emmerson and Jean- 
Claude Risset, solo vocal classics 
by Berio and Cage, and contem- 
porary vocal music at its most 
chic, Berio’s Cries of London, to 
close the evening. 

Stimmung b'as become the 
archetype for much of the music 
being written for groups like 
Singcircle today. But where 
Stockhausen uses sustained, 
hypnotic sounds to establish a 
profound meditation, there is a 
suspicion that now the static 
sound complexes are the 
finished product, that any 
further musical interest is 
unnecessary. Hugh Barton’s 
Fire and Rose merely crystal- 
lised its gently amplified vowel 
sounds for five singers into a 
neat, apprehendable structure; 
Risset’s Inharmoniquc for 
soprano and pre-recorded tape 
was a pleasant vocalise, sweetly 
trilled by Lynda Richardson, set 
against a sound track which 


Covent Garden 


echoed and prompted but 
ultimately overstayed its 
welcome. 

Grateful thanks, then, for the 
cruder world of Cage's Aria 
(sung with some gravity by Paul 
Hillier against a taped back- 
ground of the same composer’s 
Fontana Mix) and the vivid 
character sketch of Berio’s third 
Sequencer, thanks even for the 
cosy, cabaret world of Cries of 
London. Simon Kmmerson’s 
Ophelia’s Dream 11 is, however, 
more ambitious. Beyond its 
elaborate system of amplifica- 
tion and electronic modulation 
it attempts to develop a sound 
picture of Ophelia’s breakdown; 
the six singers work with frag- 
ments culled from . Hamlet, the 
two sopranos representing 
Ophelia herself as she moves 
from partial articulacy into 
incoherence and disintegration. 
The timbral effects and the 
spatial organisation are well- 
imagined and the progress of 
the piece satisfying; Emmerson 
at least seems aware of the 
potential of -the medium and 
willing to exploit it 


Lynn Whitfield noth Liz van Dyke (kneeling) 


Adventures in 


Laonard Burt 


Multi-Media Theatre 

by OSSIA TRILLING 


Highlands-based industry— 
from oil exploration to atomic 
energy . from electronics to 
petro-chemicals— is enuring 
ol a pace. So luo are Uicskills 
and enthusiasm of our people, 
■while Government agency 
iuunual incentives remain a 
ju j.ioi- attraction. 

From Inverness, Highland 
Region Development will 
provide current statistics and 
min rn ration— give you the 
fjctsynir'l I need for a derision 
on expansion here. 

Our service is 
comprehensive. 
Unrsvrviceisfrce. 

Make vnur Highland Connection 
today by completing the coupon and 
mailincto 

inrvrinrfif Development. 

Highland ReuionalCotmcfl. 

Kemoittl Buildings, 
i JUmirquhao Road. Inverness !73 
f<\'X Scotl jnil.-m- (clephooelincntess 
OHM) JH 2 1 Telex 753 13. 
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Ashton Tribute 

by CLEMENT CRISP 




ipment 


Sir Frederick Ashton’s central 
importance to the Royal Ballet’s 
achievement needs no further’ 
repetition. When we watch the 
company we see at every 
moment the influence of his 
genius,, in the physical and 
emotional attitudes that mark 
the company’s identity. Tues- 
day’s triple bill of his ballets 

— The Dream, Symphonic Varia- 
tions. A Wedding Bouquet— was, 
nevertheless, an occasion for a 
loving tribute to him, and a 
happy occasion. 

At the heart of the pro- 
gramme Symphonic Variations 
remains one of the key works 
in the company’s history, a 
statement about the classic 
manner which he has bestowed 
upon English dancers. Musical, 
unforced, its serenity and 
assurance were eloquently pre- 
: sent on Tuesday in the dancing 
I of Merle Park, Jennifer Penney 
! and Wendy Ellis, Wayne 
Eagling, Michael Coleman and 
Mark Silver. 

The Dream, like each piece in 
the triple bill, is testimony to 
Ashton’s theatrical craft 
detailed analysis of its form will 


reveal how cunningly incident is 
planned, how carefully each 
thread of the action fits into the 
over-all, plan, its most illuminat- 
ing section remains, for me, the 
scherzo - wherein the darting 
circuits of Oberon. the fizzing 
diagonals for Puck, and the 
incursions of the four leading 
fairies, create a web of dynamics 
as airy and as sure as 
Mendelssohn's scoring. The 
evening brought Anthony 
Dowell back to his created role 
as Oberon, dancing with 
magisterial ease. 

Dowell was also the narrator 
for the revival of A Wedding 
Bouquet In this. Ashton’s comic 
skill is admirable because under- 
stressed. Josephine, in Jennifer 
Penney’s adorable reading, takes 
to the bottle with great charm: 
the shiftiness of Michael 
Coleman's Bridegroom, the 
inanity of Lesley Collier’s Bride, 
the poor forlorn Julia 
(Marguerite Porter), are all well 
controlled readings, and as 
Dowell (an able narrator) 
observes: “Nicely, nicely; it’s 
going on nicely.” Very nicely; 
thanks to Sir Fred. 


That globe-trotting theatrical 
wizard Peter Brook has been up 
to his tricks again. His Paris- 
based “Centre International de 
Creations Theatrales” brought 
his two most recent productions 
to the 29th Berliner " Arts 
Festival after only a brief airing 
in Avignon last July. 

Those who saw Brook’s The 
Iks will at once recognise the 
master hand in the 60-minute- 
long curtain raiser — a mis- 
nomer. since Brook, invites his 
audience to enter into a close 
rapport with the players by seat- 
ing them on uncomfortably hard 
benches, in a three-sided amphi- 
theatre in an empty TV studio. 
L’Os (.The Marrow Bone) is a 
farce, with many of the f amili ar 
faces from both The Iks and Ubu 
playing themselves with un- 
i bounded physical abandon. 
Adapted by Malick Bowens and 
Jean-Claude Carrifere from a 
Senegalese tale by Birago Diop, 

, it ■ tells how Tam Mor, the 
avaricious coward — a sort of 
African Falstaff — defies custom 
and the entire village by every 
means to avoid having to part 
with the hone of the title, his 
only precious and tangible pos- 
session. 

The more serious after-piece 
is called The Conference of 
Birds, a title that recalls John 
Heilpem’s book which describes 
the group’s adventures in multi- 
racialism in Africa, where tbis 
parable of human endeavour 
saw the light of day. It has 
nothing to do with Africa, how- 
ever. but was adapted by 
Carrife-e from the 12th-century 
Iranian poem by Farid Uddin 
Attar, about, an assembly of 
birds in search of the mys- 
terious King Simorg, who will 
show them the way to salvation. 

From multi-ra ci! I cm to multi- 
media experiment, is no far 
throw, when each relies on some 
degree of audience participa- 
tion. At the Deutsche Oper, or 
rather, everywhere hut on the 
stage of the Deutsche Oper, 
Wilhelm Dieter Sieberfs new 
contribution to the art.of music- 
theatre, a commissioned work 
called The Loss of the Titanic, 
is under way. Author of the 
libretto and composer of the 
score, which ranges from 
pastiche classical opera via elec- 
tronic music to. modern (and 
period) jazz, Siebert and his 
director, Wisfried Bauenzfiesd 


but especially his designer, 
Martin Rupprecht, have scored 
a major theatrical, if not an 
unqualified musical triumph, by 
staging the sort of ambulatory 
happening, in which the 
audience playB its fall part I 

The Loss of the Titanic, an i 
artistic feather in the cap of 
Intendant Dr. Siegfried Palm, is 
no mere documentary about the 
historic incident of 1912 in 
which over 1,500 passengers 
perished. We begin in the street 
outside, to the strains of a brass 
band, as Lady Madeleine Astor 
(Catherine Gayer, warbling as 
only this brilliant American 
coloratura soprano can) chris- 
tening the fatal ship with a 
bottle of champagne that 
smashes against the opera house 
concrete wall amid the audi- 
ence's cheers. We are shep- 
herded into the large first-floor 
foyer, from where, comfortably 
seated, we can pretend to be 
second-class passengers watch 
mg the first class having fun on 
deck, as Sir Bruce Ismay, White 
Star chairman, orders the cap- 
tain to steam willy-nilly through 
iceberg-laden waters in re- 
sponse to urgent financial news 
radioed to him from Wall 
Street. We see thet owner of 
Macy’s and ' the Guggenheims 
pursuing their interests while 
on board. We are Invited to 
dance with the company in the 
adjoining ballroom and listen 
to their beguiling cabaret enter- 
tainment as the ship strikes the 
iceberg and begins to sink. As 
panic breaks out, we are driven 
by frenzied sailors below the 
stage, through echoing corri- 
dors and a series of panoramic 
dumb-shows amid the deafening 
roar of electronic tape, to the 
courtyard outside. There 
another brass band greets us — 
the ill-fated 1,500 passengers 
of every class for whom there 
were no life-boats, as we hear 
the stoics on the sinking deck 
intoning “Nearer, My God. to 
Thee,” and live through the ex- 
perience of the filial catas- 
trophe. 

Marvellously organised, with 
the full panoply of the opera’s 
singing stars and with the opera 
orchestra divided into several 
sectors, - -and conducted by 
Caspar Richter with the aid of 
TV-screens, the performance is 
irresistible. 



i . - 


John Fryatt and Nan Christie 


Leonard Burt 


Old Vic 


La finta giardiniera 

by ELIZABETH FORBES 


English - Music Theatre,, con- 
tinuing its short season at the 
Old Vic, on Tuesday night re- 
vived Tom* Hawke’s production 
of La Jirtfa giardiniera. The 
company has happily returned 
to the original title of Mozart's 
comic opera; relegating “San- 
drina’s Secret,” Edmund 
Tracey’s previous solution to the 
intractable problem of translat- 
ing the untranslatable— -‘The 
feigned Garden-Girl” won’t 
really do— to the position of 
sub-title. The plot based on a 
text which may have been writ- 
ten by Calzabigi, Gluck’s “re- 
form” librettist looks complica- 
ted on paper, but proves quite 
easy to follow in the theatre, 
especially wjren directed with 
the admirable clarity that Mr. 
Hawkes brings to his produc- 
tion. 

Each of the seven characters, 
as one of them remarks, loves 
the wrong person; it takes three 
acts to sort out the three 
couples satisfactorily, leaving 
Don Anchise, the elderly Mayor 
who employs Sandrina to look 
after his extremely attractive 
garden (designed by Bruno 
Santmi), as odd man out John 
Fryatt makes an amusing, 
philosophical personage of the 
stock figure of fun, without re- 


sorting to caricature. Sandrina, 
really the Countess Violante in 
disguise, is the one wholly 
serious character in the opera, 
and . Nan Christie sings the 
part with a nice mixture of 
slightly tearful sincerity and 
defiant determination to make 
her faithless lover pay for his 
deplorable behaviour. 

As Count Belfiore. who finds 
himself engaged to two ladies 
simultaneously — Violante and 
the Mayor's niece. Arminda — 
Bernard Dickerson has spendid 
opportunity to exercise his 
comic gifts: watch him surrep- 
titiously iaee his tea with the 
contents of a pocket flask while 
Arminda rages at him for in- 
fidelity. Arminda herself is 
sung by Penelope Mackay with 
great panache; she both moves 
well and points the dialogue 
wittily. In the • travesty role 
of Ramiro, Rosanne Creffield 
makes a handsome young man, 
managing to regain the affec- 
tions of the fickle Arminda by 
means of an inheritance that 
includes a house in Rome and 
a castle in Naples. 

Laureen Livingstone sings 
prettily as Serpetta, servant to 
Don Anchise and, temporarily, 
in love with her master. But 
Nardo — who is really Violante’s 


servant Roberto — wins her in 
the end; Peter Savidge. pretend- 
ing with some conviction to he. 
mad. contrives to make Belfiore 
recover his senses and return 
to his original love, Violante, 
thus paving the way for a 
general happy ending. Although^ 
the individual numbers are not' 
very deeply characterised. 
Mozart's score, composed when 
he was 18. is full nf ravishing, 
music. Steuart Bedford con-, 
ducts with a kind of energetic, 
elegance that exactly suits the 
youthful high spirits of the^ 
work. There are further per- 
formances tonight and on . 
Saturday. 

Gloria Grahame in 
‘The Glass Menagerie’ 

Gloria Grahame will be play- 
ing the part of Amanda Wing-, 
field in the Sheffield Crucible' 
company’s production of The 
Glass Menagerie, opening on' 
Thursday, October 25. 

Miss Grahame. made her name, 
in the 40s and 50s, starring In 
films opposite such stars as - 
Humphrey Bogart, Lee Marvin - 
and James Stewart. 
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The deadlines 
for Rhodesia 


LORD CARRINGTON’S perfor- 
mance at the Conservative party 
conference yesterday was a 
model of diplomacy. The 
Foreign Secretary was faced by 
an audience, perhaps as much as 
one- third of which now wants 
an imm ediate end to economic 
sanctions against Rhodesia 
almost regardless of the conse- 
quences. A rather smaller part 
of the conference was already 
convinced of the Carrington 
insistence on the need to pursue 
the current negotiations. It was 
the rest of the conference to 
which the Foreign Secretary had 
to appeal. This section was 
basically ready to be led, but 
wanted to be persuaded of tbe 
Government's case. 

; ; The prize 

The essence of the case is that 
the prize of an internationally 
| accepted Rhodesian settlement 
! would be enormous for all con- 
cerned: For Rhodesian blacks as 
well as whites, for the front-line 
African states as well as for 
Britain. The prize may not be 
quite within reach, but at least 
the Lancaster House negotia- 
tions are the most promising so 
far. It would be folly to do any- 
thing to jeopardise them at this 
stage. 

At the same time, however, 
time is running out If the pre- 
sent negotiations break down, 
it seems unlikely that the parties 
to the conflict would agree to 
re-ssserabie around the con- 
ference table in the near future. 
The most probable consequence 
of a breakdown would be a con- 
tinuation of the war, and pos- 
sibly its escalation. 

f Yet it is precisely the aware- 
ness of the way that time is 
running out that could serve to 
concentrate the mind. This 
awareness should apply to ail 
those parties who genuinely 
want a peaceful Rhodesian 
settlement. It should have been 
clear to anyone watching the 
debate that the pressures on the 
Conservative Government to end 
the sanctions are steadily ris- 
ing. even if they have not yet 
become insurmountable. The 
message for tbe front-line states 
and for the Patriotic Front is 
that if they want a negotiated 
settlement they will have to 
move soon. Lord Carrington 
appeared to suggest yesterday 


that the deadline for the 
Patriotic Front to accept the 
proposed constitution is today. 
That may be over-doing it a 
bit: It would be foolish to set 
deadlines that are quite as 
rigid. But the Front would be 
wrong to think that it has much 
time in hand. 

In earnest 

Lord Carrington had two 
sentences which were clearly 
intended to persuade Mr. 
Nkomo and Mr. Mugabe that he 
is in earnest. One was that the 
time had come when a decision 
on what to do about Rhodesia, 
one way or the other, will have 
to be taken. The other was that 
the lifting of sanctions cannot 
be far off. 

If the Foreign Secretaires 
speech sounded ambiguous, it 
should be remembered that he 
was speaking ' to several audi- 
ences, not all of them in Black- 
pool. The theme which held his 
remarks together was the 
urgency of the problem. Lord 
Carrington was appealing to the 
Patriotic Front to move fast in 
order to prevent the breakdown 
of the present talks. But he was 
also appealing to the Conserva- 
tive party not to pre-jndge the 
issue by denying that little bit 
of time that could be necessary 
to make at least the present 
stage of the negotiations a 
success. 

Next move 

Clearly he has succeeded with 
the Conservatives, as there was 
□ever much doubt that he 
would. But his success there 
could be short-lived if he has 
not also succeeded in persuading 
the Patriotic Front to move 
towards acceptance of the con- 
stitutional proposals. It is from 
the Front that the next move 
must be expected. If the Front’s 
leaders well understand the 
mood of the British government, 
that move will be positive and it 
will come in the next few days. 
In the end, what all parties have 
to remember is the probable 
consequence of failure. It will 
be the intensification of the war. 
Only those who want that to hap- 
pen can lightly oppose the con- 
tinuation of the . present 
negotiations, even though, as 
Lord Carrington made dear, 
they cannot go on indefinitely. 


disorder 
threatens 
oil market 


BY RICHARD JOHNS, Middle East Editor 



Cautious start 
in Canada 


CAUTION AND pragmatism are 
the keynotes of the speech from 
the throne in Ottawa in which 
the new Canadian Prime Minis- 
ter, Mr. Joe Clark, announced 
his plans almost five months 
after being brought to power at 
the head of a minority Govern- 
ment. Gone is the electoral 
promise of sweeping personal 
tax cuts to stimulate the 
economy. As for the thorny ques- 
tion of Quebec, the speech care- 
fully avoided direct reference to 
it. 

Mr. John Crosbie. Minister of 
Finance, spelled out the 
economic priorities last month 
when he recalled that an 
attempt in 1974-75 to spend 
Canada's way out of a U.S.-led 
recession had merely pushed up 
Canadian costs and depressed 
the Canadian dollar. Mr. Cros- 
bie has warned Canadians of a 
period of slow growth, and the 
warning signals have already 
come. Following the U.S. lead, 
the Bank of Canada has raised 
its discount rate to a record 13 
per cent. 

The dollar 

Had it not done so, the 
Canadian dollar would have 
suffered. At present the 
evidence is that Ottawa is con- 
tent with a rate of about U.S. 
cents S5-86, which has been 
established for some time now. 
Given its heavy current account 
deficit. Canada will have to 
remain a heavy importer of 
capital, mainly in the form of 
straight debt rather than of 
direct investment 

The Clark Government has 
undertaken to let a parliamen- 
tary committee study the entire 
question of foreign ownership 
in Canadian industry — a sub- 
ject that arouses strong 
emotions in Canada. In parti- 
cular it is to examine the role 
of the Foreign Investment 
Review Agency which has 
powers to prevent any foreign 
direct investments not . con- 
sidered to be in the national 
interest In practice FflRA has 
usually displayed rather blunt 
teeth: the new Tory Govern- 
ment is not likely to sharpen 
them. 

Foreign investment in 
Canada is overwhelmingly U.S. 
investment But anyone who 
expected the speech from the 
throne to shed much light on 
the Clark Government’s funda- 
mental attitude to economic 


relations with the UJ5. will have 
been disappointed. Many Cana- 
dian economists are urging 
*• continentalism," meaning at 
least partial free trade. Alberta, 
Mr. Clark's home province with 
little manufacturing, might be 
attracted. But his electoral 
strength is in industrial Ontario 
which, historically at least, has 
favoured protection. 

U.S. interest in continen- 
talism centres mainly on energy 
sharing, since Canada has sur- 
pluses of natural gas for at least 
a generation to come. So it is 
notable that Mr. Clark’s Energy 
Minister, Mr. Ray Hnatyshyn, 
has spoken scornfully of the 
idea. 

Energy policy could lead to 
tbe first big row in the new Par- 
liament. Mr. Clark has under- 
taken to return to the private 
sector Petrocan, a Government- 
owned oil company. Tbe opposi- 
tion has threatened to make this 
matter one of confidence, it 
could carry the day unless Mr. 
Clark has tbe backing of all five 
Social Credit members: in prac- 
tice, however, neither the 
Liberals, nor tbe social demo- 
cratic - New Democratic Party 
wants an early election. 

Quebec 

The reticence of the speech 
about Quebec makes a good deal 
of political sense. The election 
result showed clearly that 
English-speaking Canada had 
more pressing worries than the 
qunsi-separtist ambitions of Mr. 
Rene Levesque and his Quebec 
Government. Moreover, the 
Levesque Government is going 
through a bad phase. Two Minis- 
ters have resigned recently and 
there is no evidence that the 
separatist cause, even in the 
form of sovereignty for Quebec 
in commercial association with 
Canada which Mr. Levesque is 
now preaching, has majority 
support among French-speaking 
Quebecois. 

Mr. Clark has shown a certain 
willingness to concede the 
limited ambitiots of the French 
Quebecois. Throughout the 
speech he invoked the “spirit of 
partnership and renewal which 
are fundamental to our federa- 
tion.” Those words might well 
be echoed by the Quebec oppo- 
sition leader, Mr. Claude Ryan, 
whose star has been rising. They 
also seem to match the hopes 
of Quebecois as shown in recent 
noils. 


T HE DYKES holding the 
oil prices set by the 
Organisation of Petroleum 
Exporting Countries last June 
for the second half of 1979 
were already eroded before 
Kuwait’s announcement this 
week of a 10 per cent increase. 
Now the maximum of $23.50 set 
for official sales looks as if it 
could be broken before the end 
of the year. The pressures may 
be more than Saudi Arabian 
moderation and the continued 
bonus of an extra million barrels 
a day from its main oil produc- 
ing fields can sustain. 

By coincidence Mexico also 
gave notice of a hefty rise on 
the same day. Jn this context 
the new emerging force of the 
world is of limited significance. 
It is not a member of OPEC. 
But like Venezuela, which is. 
Mexico follows the Gulfs lead 
in pricing because it operates in 
a relatively self-contained area, 
i till selling as much as 85 per 
cent of output to the U.S. For 
the time being it would appear 
to have over-pitched its price 
which is open to negotiation, 
unlike those of OPEC members. 

■Even so, Mexico by some intui- 
tion may have anticipated what 
could prove to the beginning of 
an undisciplined surge on the 
prices front by the OPEC mem- 
bers. Ironically, as consumers 
await with foreboding the con- 
sequences of Kuwait’s action, the 
British National Oil Corporation 
may have made an even more 
psychologically damaging contri- 
bution to the chances of renewed 
disorder. 


No cause for 
gratitude 

Certainly, the governments of 
the other industrialised con- 
suming countries may have no 
cause to be grateful for BNOC's 
request for premiums above 
world market prices on its 
“forward” sales— a new con- 
cept even for hard-line members 
of OPEC. Its initiative was 
naturally the subject of com- 
ment last week at the annual 
seminar held by OPEC in. 
Vienna, an event that had noth-' 
ing directly to do with the 
setting of prices and was 
attended by a wide array of 
energy specialists from all over 
the world- 

Pertinently an Iraqi delegate 
asked Mr. Denis Howell. UK 
Secretary of State for Energy, 
bow he could reconcile Mrs. 
Margaret Thatcher’s condemna- 
tion of OPEC’s last collective 
increase in June, when she was 
in Tokyo for the Western 
economic summit, with the 
new ENOC proposal. Though 
delivered with aplomb, Mr. 


Howell’s answer was not con- 
vincing: “ UK policy is to follow 
and not to lead in such matters 
and to do so in such a way as 
to contribute to the orderliness 
and stability in oil prices." 

BNOC’s inflationary idea- 
like reports of the major oil 
companies profiteering in third- 
party sales and their greatly 
improved results in the first 
half of 1979 — will hardly en- 
courage OPEC members to 
restrain themselves from 
another bout of leap-frogging 
unjustified by the overall 
equilibrium of supply and 
demand. 

In retrospect, it now seems 
clear that the 60 per cent 
average escalation in the first 
six months of the year had 
more to do with market fears 
than market forces — if one can 
distinguish between the two. 
Statistics now available show 
a rise in the world's consump- 
tion in this period of not much 
more than 3 per cent, compared 
with an increase in OPEC out- 
put of 4 per cent and in global 
production of more than 5 per 
cent — despite the three-month 
stoppage of Iranian exports in 
the winter and resumption at a 
lower level. 

The' distribution system was 
disrupted and local shortages 
did occur but the shortfall was 
not as fead as commonly 
believed. In effect, the experi- 
ence showed how delicate the 
equilibrium with demand is and 
how in such a situation pro- 
ducers can lever up prices in 
an arbitrary, hnharmonised 
manner unjustified by “classic” 
market forces. 

Nevertheless, after three 
months of tranquility with in- 
ventories replenished and out- 
put still running at apparently 
healthy levels relative to lower 
demand, the consuming world 
and the oil industry was until 
this .week looking forward to a 
short period of calm ' before 
OPEC's next scheduled min- 
isterial conference in Caracas 
in December. 

Even delegates to the seminar 
from producing states were talk- 
ing in terms of the possibility 
of a modest surplus in supplies 
next year. Dr. Abdelhardy 
Taher, Governor of Petra min, 
the Saudi state agency, esti- 
mated that it could reach 
500,000 barrels a day — a 
calculation apparently taking 
into account the decision 
announced the following day 
that -the Kingdom would cut the 
flow from its main fields by lm 
b/d to the usual ceiling of 8.5m 
b/d from the beginning of 1980. 

Discussion in public at the 
seminar was medium to long- 
term in its perspective. The 
consensus clearly apparent, 
among all delegates on the sub- 
ject “ OPEC and Future Energy 


Markets" was on the need for 
progressive, orderly increments 
in the real value of oil revenues 
to encourage restraint in con- 
sumption and the development 
of alternative sources of energy. 

At a similar event two years 
ago Mr. Nordine Ait Laoussine 
of Algeria proposed annual 
increments of 5 per cent to 
bring about this objective in 
the interests of consumers and 
producers alike. Last week he 
repeated the proposition,, say- 
ing “I believe OPEC cannot 
just sit and react to external 
events such as inflation, cur- 
rency depreciation and market 
conditions.’’ Having lost the 
false sense of security and com- 
placency arising from the 1976- 
1978 oil surplus, his thesis has- 
gained a wide measure of 
acceptance in the consuming 
world. 

Compensation 
for inflation 

No doubt was left about the 
steam bunding up for a price 
increase of the order of 10 per 
cent to compensate for inflation 
and the depreciation of the 
dollar. There was, however, no 
premonition of Kuwait’s move. 
Its decision is reliably under- 
stood to have been taken with- 
out consulting other members. 
It is also said to have only been 
taken after considerable debate 
in the Kuwaiti Cabinet As yet 
no reason for it has been given. 
The likelihood is that the new 
price of $21.43 per barrel of 
the Gulf state’s heavy, relatively 
sulphurous 31 degree gravity 
crude will be presented as an 
adjustment of the differential 
between it and Iranian Light, 
as a reference, which is offi- 
cially set at $22 at present . 

At first sight the initiative 
may seem odd coming from a 
member that has always been 
in the mainstream within OPEC. 
In February and May it was 
Abu Dhabi and Qatar, producers 
of tight premium oils, that set 
the ball rolling. But at the 
bottom end of the market 
Kuwait was quick to follow on 
both occasions. It may now be 
enjoying the kudos deriving 
from militancy. 

The nature of regional, quite 
apart from OPEC, politics is 
such that neither Iraq nor Iran 
would want to be left behind for 
any reason regardless of market 
realities or the status of the 
compromise worked out at 
Geneva in June, described at the 
time by Sr. Humberto Calderon 
Berti, Venezuelan Minister of 
Mines, as a “gentleman’s agree- 
ment." Among Gulf producers, 
where comparisons are easiest, 
the principle of securing - as 
Rood terms as any other is a 
Jong-established one. Now 
Kuwait's main crude is 53 cents 
more expensive than Iranian oil 
of the same gravity rather than 
49 cents cheaper at the end of 
1978 when a coherent system- of 


differentials last existed. It is 
$Ll3 higher than its Iraqi 
equivalent compared with 22 
cents one year ago. Iras and 
Iraq both can be expected to 
follow Kuwait’s lead: whether 
in percentage terms or merely 
to restore the old disparity 
remains to he seen. Absurdly, 
the price for Arabian Heavy, 
reckoned only marginally 
inferior to Kuwaiti crude, stands 
at $17.17. 

This huge discrepancy was. a 
measure ' of ' the Geneva com: 
promise that brought an end to 
the previous chaos but not any 
rationalisation of the pricing 
structure. It is questionable 
how much longer Saudi Arabia 
can exist with a two-tier price 
structure that left a $4 gap 
between the SIS sales price for 
its Arabian Light the traditional 
** marker,” and the $22 estab- 
lished for Iranian Light, the 
nearest alternative as reference. 
It could be argued that the old 
notion of such a bench-mark 
should be scrapped 
Immediately, however, the 
issue is if, to what extent and 
how Kuwait’s increase will push 
other crudes up or beyond the 
$23.50 ceiling. 

Its crude is now only 13 cents 
cheaper than the top quality 
variety in the Gulf produced by- 
Abu Dhabi. That state and 
Qatar also could probably be 
relied' on to respect the 
maximum. Nigeria, Libya and 
Algeria, which are already at the 
upper limit, could be well 
tempted to go beyond. Even if 
a rise above the maximum is * 
expressed as a premium, sur- 
charge, or payments bonus — of 
the kind recently planned by 
Nigeria — it would still be notic- 
ing less than a breach of the 
*■ gentleman’s agreement ” of 
which Sr. Calderon spoke. The ' 
high realisations of up to $37 a 
per barrel recently obtained on. 
the spot market can only 
stimulate them to break it. 


Non-renewable 


resource 

Kuwaitis motives are still 
unclear. Earlier this year 
Sheikh Ali Khalifa al Sabah, Oil 
Minister, spoke of the need to 
give the consuming world a 
■‘shock" in order to make it 
appreciate the real value of a 
rapidly depleting, noo-renew- 
able resource. In September he 
delivered a paper on long-term 
policy for the producers of great 
significance but which went 
largely unnoticed. The Kuwaiti 
Minister proposed that in future 
producers should gear their oil 
policies to their own economic 
and social developments — to the 
exclusion of the consumers’ 
demands except in easing the 
painful adjustment in a tran- 
sitional phase. 

The objective, he suggested, 
could involve a ratio of annual 
production to proven reserves 
as little as 1:100 as opposed to 
between 1:25 and 1:30 on which 
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Unconcerned with the politics of oil, two workers repair a 
. pomp on the separator platform in the Fateb field, the centre 
of Dubai’s offshore operations 


projections of OPEC production 
in general have been based. 
Such a goal would impl icily 
entail cutting OPEC output to 
half the existing level in the 
long-term. Sheikh Ali suggested 
a transition phase of two toiive 
years. 

In London this week he and' 
other leading figures from the 
producing states, including 
Sheflch Ahmed Zaki Yamao i. 
Minister of Oil, himself, are 
putting the final touches to 
OPEC's strategy study that has 
been in preparation for 18 
months now. Perhaps it will 
reflect some of Sheikh Ali's 
thinking. The guidelines drown 
up may recognise the need for a 
measure of co-ordination with 
the industrialised world. By 
and large, it already recognises 
that the price of oil must go 
up progressively if the long- 
term energy problem is to be 
solved. Theconsumers may not 
have learnt the lessons from 
tbe 1973-74 crisis, but th.e 
"shock” delivered in the first 
half of 1979 seems to have been 
sufficient to bring home the 
message that oil consumption 
must be curbed and alternative 
sources of energy developed. 
From that point of view ; 
Kuwait’s action was hardly 
necessary and probably counter- 
productive. In general the 
consensus at tbe OPEC 
seminar about the need for col- 
laboration and inter-dependence 
seemed sadly divorced from 
reality. 


On the one hand. OPEC’s 
demand that coordination 
should be within the framework 
of consultations covering other 
problems of the Third World 
makes agreement on a long-term 
strategy unlikely because of 
the industrialised countries 
refusal to accep ' that this Is 
practicable. On the other hand, 
OPEC shows little sign of being 
able to administer a price policy 
in coherent manner— -with or 
without-the acquiescence of the. 
consumers. 


Causes and 
effects 

For the indefinite future the 
odds are that price increases 
will be the outcome- of ungainly 
compromises, ad hoc decisions 
and “ leap-frogging.” They will 
be affected by the vagaries of 
output levels, possibly by in- 
formal attempts by some mem- 
bers to limit overall production, 
and opportunism. The supply 
and cost of~oxl could be affected 
fundamentally again by politic- 
ally motivated Arab cut-backs, 
and- a limited embargo, or 
events in Iran that have nothing - 
to do with OPEC as such. Even 
if there is more goodwill and , 
understanding on both sides, the 
prospects for the evolution of 
a more orderly market and’ 
global energy strategy look as 
bleak as ever. . . . .' 


MEN AND MATTERS 


Investing in the 
melody of money 

In the annual report of the 
Arts Council, released yester- 
day. the biggest grant listed for 
a provincial theatre is £289,660, 
given to the Leicester Theatre 
Trust. Embodied in that' figure 
is £70,000 for an eyebrow- 
raising deployment of public 
funds — to support a new pro- 
duction of “ My Fair Lady.** The 
production opens at the Adelphi 
in London a fortnight from 
now, with Dame Anna Neagle 
playing Mrs. Higgins. There can 
be scant doubt that it will run 
and run, the billboards strewn 
with critics’ laudatory cliches. 

But what is the Arts Council 
up to, subsidising surefire 
winners? The Lerner and Loewe 
musical (Bernard Shaw does 
not rate a mention in ' tbe 
advance London advertising) 
has already proved its continu- 
ing box-office appeal daring a 
provincial tour. The lavish 
decor has enthralled packed 
houses. 

Hostility to the Arts Council 
initiative was expressed to me 
by Steve Gooch, of the Theatre 
Writers Union: “We ' look 
askance at the whole mood of 
the council to back winners and 
go into business." 

A more mellow note was 
struck by the Society of 
Authors, Playwrights and 
Composers. “Why should the 
Arts Council ' always support 
loss-makers? ” commented the 
secretary, David Marhin How- 
ever. he went on to admit that 
the society had to declare an 
interest — it manages the Shaw 
estate on a commission basis, 
and stands to profit from the 
production. 

“My Fair Lady” reaches the 
West End amid reports that 
the Arts Council is preparing 
contingency plans to cut its 
subsidies to drama, as it braces 
itself for news of tbe govern- 
ment’s intentions for 1980-81 
towards its funding currently 
£60m a year. 

The council trenchantly 
defends its grant to the musi- 
cal. Anthony Bleckstock, the 
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‘I guess he’s up there to 
fend off small planes ” 


me: “ We have an arrangement 
by which the production, if pro- 
fitable, will repay the £70,000 
to the Leicester theatre which 
launched it- The tour also 
made money fpr provincial 
theatres, so allowing them to 
afford opera and bauet perfor- 
mances." 

I learn that the Arts Council 
is already looking into the pos- 
sibility of supporting more 
musicals. For the comfort of 
experimental dramatists, the 
newly-published report shows 
that five-figure sums are- still 
being handed out to theatre 
companies with names like 
Foco Novo, Belt and Braces, 
and Galactic Smallholdings. 

Gliding away 

In Bromley, on London's , 
south-east fringe, a jink- is 
being snapped with the aristo- 
cratic past of British motoring. 
James Young Ltd., the last inde- 
pendent coach-builders to make 
Rolls-Royce bodies, is this 
month, going out of business. 
Young’s made . bodies for 
royalty: enthusiasts still talk 

-. •• 0 f Phantom 


tbe firm built for the Duke of 
Gloucester, brother of George 
VL 

Carriages for the gentry were 
made by Young’s in mid- 
Victorian times. In the motoring 
age, it developed one of the 
select teams of craftsmen recog- 
nised by the manufacturers as 
fit to put a body on an R-R 
chassis. But after the last war, 
the heyday of the independents 
was passing; Rolls-Royce itself 
bought MnUiners, one of Young’s 
rivals. 

In the late 1960s, the Bromley 
firm was the last to which Rolls 
buyers could go to have an indi- 
vidual model built Then finally, 
legislation on body testing 
forced Youngs to rely on reno- 
vation work. 

Brian Henson, a director of 
the holding company which 
acquired Young’s in 1975. was 
reluctant yesterday to discuss 
reasons for the closure. But he 
said: “We have already signed a 
contract to sell the premises, 
near Bromley High Street” 
Eight limousines are up for sale: 
one is a 1956 Silver Cloud by 
Young, priced at £27,500. 

As tbe last of the Rolls old- 
timers glides into oblivion, there 
is a boom among firms building 
replica bodies. You can have a 
replica 1920 Phantom body made 
for £12,000 or so, if you care to 
join the queue. 

Miners’ reprieve 

The soaring gold market has 
turned a dot on the map of 
France into a scaled-down ver- 
sion of the Klondike. Boasting 
one of the few European gold 
mines, Salsigne, situated be- 
tween the Auvergne and the 
Spanish border, has become a 
boom village if not a boom 
town. 

The Salsigne gold rush got off 
to a sluggish start A nugget 
of gold was discovered hy a 
peasant digging a weE in 1895, 
but it was 30 years before the 
mine was opened to exploit the 
seam of. ore L 000 feet down. 
Disappointingly, only one other 
nugget has . been found since 
1895, and the villagers never 
actually see any of their gpM— 


the ore is sent .to Sweden to be 
refined. Half a ton contains 
about enough for a wedding 
ring, but tbe operation as a 
whole — backed by French, UjS. 
and Canadian banks — yields 5 
tonnes a year, 

However, until prices shot up 
this summer, the mine was in 
danger of closure.* “For the 
sake of my townsfolk I hope 
the boom continues," says 
Mayor Andre Vidal. But he 
would not personally suffer if it 
did not, being in the fuel oil 
b usiness . 


Views on the side 

Although too late for Black- 
pool. tbe Tories might like to 
consider for next year’s gather- 
ing a theatrical innovation de- 
vised by the Confederation of 
British Industry. In order to 
overcome the impression that 
the proceedings are stage- 
managed, three microphones 
are being installed for speakers 
at the CBrs November gather- 
ing in Birmingham’s Town Han 
*— one on the stage, two in 
the galleries to left and right. 

Marketing experts at the 
CBI, among them president Sir 
John Greenborough, eventually 
won support for the idea after 
hearing that the Institute of 
Directors and the Women’s 
Institute have what are known 
as <L multi microphone posi- 
tions" at their conferences. 


Edible 

achievement 

Teenagers who answered an 
advertisement for a junior post 
in a Coventry company were all 
asked to fill out a form detailing 
scholastic and other achieve- 
ments. Tbe final section of the 
form completed by a 17-year-old 
girl read; “Details of educa- 
tional courses taken since 
leaving school, Name of course: 
Cookery. Where taken: Night 
schooL Result: Veal and ham 
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U turns built into the steering gear 
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to Ministers telling them to 
improve the Quality of their con- 
tributions to the Cabinet turns 
out to be, as they say, “much 
exaggerated.” One Minister 
racked his brains in an effort 
to remember to what these 
reports referred and at last 
recalled a circular about dead- 
lines for Cabinet papers, and so 
on. “Could it really have been 
that?" he asked “about which 
newspapers made so much fuss." 

But although the wrong inci- 
dent may have been highlighted, 
there is a real problem about 
improving the quality of, and 
importing more direction to, the 
policy analysis coming before 
Ministers. This problem has pre- 
occupied most Prime Ministers 
and none has yet found the right 
answer. Political directives can 
. go a part of the way only, 
unless they have some effect on 
working assumptions throughout 
Whitehall. 

Spoils system 

A special difficulty has been 
Mrs. Thatcher’s dislike of what 
appeared to her as the begin- 
nings of an American-type spoils 
system growing up under 
previous Governments. This is 
one reason why there have been 
so far few appointments of 
outsiders to Whitehall — and 
those that have been tend to 
be businessmen rather than 
economic analysts. 

There is, however, some 
danger of confusion here. The 
essence of the spoils system is 
that somebody Is rewarded for 
political support by a lucrative 
position — in the classic Ameri- 
can instance, an assistant post- 
mastership. This is far removed 
from bringing in qualified 
people to formulate or advise on 
policy from a viewpoint dif- 
ferent to that of the established 


tiie two types. 

There are sow only two ways 
in which sew ideas can be in- 
serted into Whitehall. She first 
is through the changing outlook 
of permanent civil servants; 
and the second is through quasi- 
political appointments. 

Since administrative grade 
civD servants are recruited in 
their early 20s and reads top 
positions wen into their 40s or 
50s, we are subject to a time 
lag of generation length in 
policy thinking. 

This is illustrated by the pro- 
longed and a semi-public agony 
over the choice of a new Chief 
Economic Adviser to the 
Treasury. Top Treasury officials 
are undoubtedly looking for a 
senior and respected figure, in 
appearance above the battle, and 
not likely to arouse jealousy 
among working economists. It 
is an incidental bonus for the 
older Treasury - hands that 
British economists of that 
generation tend to favour 
d era and managemen t and 
incomes policy, however im- 
partial they strive to be. This, 
after all, is the radicalism of 
a generation ago. itself a reac- 
tion to the Depression of the 
1930s. . - 

Even wider issues are 
involved. Most past Chief 
Economic . Advisers have 
occupied an uneasy position 
between the Chancellor, the 
Permanent Secretary and the 
economic f orecasters- They have 
not felt justified in tampering 
with the forecasts, apart from 
suggesting a change, in an 
assumption here or there. 

They have also been sensitive 
to the cbarge of pressing par- 
ticular policies of their own: 
and it is no secret that the 
present Permanent : Secretary, 
Sir Douglas Wass, who is no 
one's fool, is his own adviser on 


of the forecasting machine, 
which he treats as the Holy 
GraiL If a new economic 
adviser is to break with this 
pattern a different sort of per- 
son will be needed. On the 
one hand, be should be some- 
one not ashamed to put forward 
a clear-cut policy framework, 
compatible with that of the 
Prime Minister and Chancellor 
but in no way sycophantic to 
them. On the other hand, he 
will also need to be much more 
involved in the technical work. 

The overwhelming need in 


public sector borrowing on 
which any Government will 
need a forward-looking figure. 

One easily removable obstacle 
to the appointment of a younger 
man is the fact that the 
Treasury post also carries the 
title of “ Head of the Govern- 
ment Economic Service." This 
was a title invented as part of a 
Whitehall compromise after Sir 
Harold Wilson became Prime 
Minister in 1964 to demonstrate 
that Sir Alec Caircross, then 
Permanent Treasury Adviser, 
was not being supplanted by 
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ILS. unemployment was not due 
to deficient demand; be pre- 
dicted that attempts to tackle 
it by old-fashioned Keynesian 
methods would lead to very 
much the present mess. Instead 
he examined in detail the incen- 
tives and deterrents facing 
workers and employers in the 
labour marker. He has done 
highly detailed research on the 
distortions brought about by 
the tax and social security 
system — as well as worked on 
other subjects ranging from 
investment to health economics. 


The besetting temptation of Conservative governments is to 
imagine businessmen can tell them about free enterprise. Except 
by rare, accident they have no such knowledge. Their expertise 
lies in playing a game under rules which they have not invented 
or analysed. ?? 


the Treasury, whichever party 
is in power, is to shift the 
emphasis from crystal-gazing to 
analysis. It .is not much use be- 
ing given even a correct fore- 
cast showing .that the nest IS 
months are hopeless whatever 
policies are followed, without 
an analysis of how we got to 
this dilemma and some idea of 
how the succeeding 18 months 
tor five years) might be better. 

Nor is it a sufficient test of 
an idea to run it through a fore- 
casting model of. nearly 600 
equations so large that no one 
csn understand it. The ironical 
fact is that excess reliance on 
forecasts can be reduced only 
by someone who himself 
thoroughly understands fore- 
casting models, and who has firm 
ideas about how to make best 


Professor Robert Neild who had 
been newly recruited from Cam- 
bridge. The duty of supervising . 
(mostly in an administrative 
way) all economists in ail 
Government departments could 
easily be transferred elsewhere. 

I am sometimes asked 
whether we should not import 
an American or Continental 
economist There is no reason 
whatever why not 

I will give one example 
of the type of American 
economist for whom it would 
be worth paying. This is Pro- 
fessor Martin Feldstein who 
runs the National Bureau of 
Economic Research which 
brings him into contact with 
hard-headed business types. 

He did not start out either as 
a monetarist or a free market 


But it is not at ail dear that 
the Treasury would be the right 
place for someone like him. In 
a rational world, he would be 
Chief Adviser to the Depart- 
ment of Employment 

But if that were felt to lack 
status, the alternative place for 
an expert on supply-side prob- 
lems would be the Central 
Policy Review Staff, founded by 
Lord Rothschild and popularly 
known as the “Think Tank." The 
Tank would also be the ideal 
place for Mr. John Flemming, 
of Nuffield College, who is prob- 
ably the brighest of the younger 
British economists, and 
spiritually Feldstein’s opposite 
number — although with more 
of a bias towards finance. 

It is in any case important to 
revive the Tank. The CPRS, as 
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A charter 
for lawyers 


women than in men. There are help in dealing with them before (October 8) that tiebreaks, pro- of a Left Wing National 

indeed other rare causes of lung it gets to the point when the fessionalism, efficiency and good Executive Committee finalising 

cancer, but cigarette smoking is BBC and MSC have to set up organisation have taken away Labour’s election manifesto. It 

undoubtedly by far the largest crash courses to bail out the the excitement character and .will no doubt box clever on 


xui iawycia undoubtedly by far the largest crash courses to bail out the the excitement character and .will no doubt box clever on 

From the Secretary The Senate According to The Royal Col- teachers who didn't do their flair from the game of tennis some issues to avoid appearing 

of the Inns of Court and the Bor le E e of Physicians, there is no jobs properly. today. How untrue. Maybe he too extreme. But there will be 

sir your leading article (A ev *dence tirat atmospheric pol- P- M. M archant prefers a more casual approach no hope whatsoever for the 

Charter for Lawyers) on Ju ^ on has any thing, more than The Stables , to the game. Professionalism, private landlord who will be 


Charter 


Lawyers) 


October 5 made surprising read- a very 30,311 influence on lung Pound Road, 
ing to anyone who had read the cancer rates rempared wUh toe Banstead, 
report of the Royal Commission overriding effect of cigarette Surrey. 
on Legal Services published last , : 


today. How untrue. Maybe he too extreme. But there will be 
prefers a more casual approach no hope whatsoever for the 
to the game. Professionalism, private landlord who will be 
with all its meanings, disturbs robbed and harassed out of his 
hfm. property. 

Quoting lone matches from _ Lest it be thought that the 


week. 

The article started with carp- 


engines cannot be responsible 
because diesel fuels were widely 


Redundant 


ing remments on whether our PYPITlcp 

wai inetimtiniK admired lun S cancer had begun to nse. t-AtlilSC 

abroad. That they are is obvious is . 3160 ,ittle «***■ ® f Prom the Director. Public 

enough to lawyerawho travel. It **£**»? 


is boroe by toe number* of P«ed to motor In toe 


reader. 


Quoting long matches from „ “ft » thought that toe 
toe past running over two days. Snail Landlords Association is 
as the best example of sheer itself behaving in an irrespon- 
exdtement is not particularly stole manner, w e ai d _ submit 
convincing. Take away the tie reas ® ne ^ a ° d instructive pro- 
break system (allowing how- posals to Mr, Callaghan. They 
ever the best of five set match ^ ere totally ignored, 
principle) and the game’s sharp- G- Cutting. 


ness, crispness suffer; sheer ex- 


Small Landlords Association, 
c/o 7 Rosedene Avenue, 
Streatham, SW16. 


States cEf JuSiceTlbe Ghfi ^ rates for both men yeys are a waste .of time and ^aoS-Thetfe^ 

Justice of Australia and the * 2 . tedious, pace vanishes, weari- 
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atmosph ™ « you shop 

rt 111 e research that is needed Post Office has to keep in con- Gerulaitis recently J “ 

commente w the scorn poured - a ^ ow to p ersaat j e cfojjdren and stant touch with its customers 07 ^ From the Director 

on toe Commission s emphasuj- young adults not to become to provide the sort of service Edmondson in Australia for Banking Information Service 
on professional standards. By sm okers. The year 1980 has people want With a nationwide the Davis Cup. Wasn’t that sir, — Mr. Cox (October 8) is 


ness sets in with players and 


Gerulaitis recently 


Debited when 
you shop 


any definition professional been designated by toe World network of more than 78,000 match exciting or long enough? correct in saying that the dear- 
standards include an those Organisation as the year kiosks, it is essential to monitor Vigour and stamina are very ing banks are studying the use 

factors a client must take mto “Smoking or Health — the their usage in order to antici- much part of toe modern game, of electronic funds transfer at 


account before engaging a con- choice is yours.” It is to be pate future demand. Take them away and the game retail point-of sales; he is 

sultant to act for him. (An im* hoped that toe cancer charities So twice a year the Post Office suffers dramatically. Leave the incorrect in saying that they 

portant consideration is dearly take this opportunity to give selects at Tandom a small “ marathon ” element for toe yet have “ plans," let alone that 

cost.) That these standards xnajor support to a national number of public call boxes and course the word originated they are motivated with a 

should be high is of paramo unt campaign which could do much conducts a. one-day survey of from and let the connoisseurs of desire for secrecy over them, 

importance to the community more to prevent toe present them. tennis 'enjoy today's game, in It is an issue which obviously 

and the greatest possible generation of children eventu- The use of public opinion sur- today’s world. must be examined — and the 

emphasis must be placed upon ally getting lung cancer than veys is widely recognised as an E ^ vafiadis, banks would be at fault if they 


mem. . • money spent on laboratory-based essem 
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entitled to expect the highest 27-35, Mortimer street, Wl. ? na11 
professional standards in what Peter 


essential market research tech- 

nique. We are confident the . 
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more than justify toe relatively PortTmm Square, WL 

small cost of the exercise. 


is often the most important fin- 
ancial transaction of their lives, 
as they are entitled to expect in 
other financial transactions so 


Preparation 
for a career 


Peter H, Young. 

23, Howland Street, 
London Wl. 
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Sir, — Michael Dixon in a re- 
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day’s world. must be examined — and the 

T Vaflarife banks would be at fault if they 

^.vanaois. failed t0 dQ ^ But tec h- 

itzhmdinae House nological changes can move so 

s?tA w!i. « 

^ must be given to several possi - 1 

bill ties; acceptability must be 

established for ail involved — - 
TIiA T off and banks, retailers, equipment 

A IMS JuvlV aUU manufacturers, and the public 

4 . 1 *^, at large; costs must be appor- 

1116 fauQlOru tioned; the means of communi- 

__ cation must be -available; safe- 

rom the Press Officer, guards must be assured. 

nan Landlords Association. These are matters which the 

Sir, — The change in toe banks are now studying in some 


Prom the Press Officer, 

Small Landlords Association. 


other financial transactions so tor a career me lanaiora Honed; the means of communi- 
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on so-called barristers’ restrio- ™ -iJSrL fSr2«h! of From Professor C. R. Tomkins ^ Sir,— The change in the banks are now studying in some 

tive practices, they show an ™“““ JLiS « Sir,— A major personnel balance of power within society detail, and throughout the 

ignorance which is hard to Problem of the university in and particularly toe rimi^ mfln-. exploratory stages a project 

believe. Few specialist consult- Michael Dixon’s “Confessions ence of toe militant Left is team is talking closely to 

ants can be approached direct by of * campns personnel officer" eroding the democratic prtn- retailers, suppliers and others, 

the client as itwonld often be 001111,1616 apph ^' (October. 4) may be the ciples upon which the British Until toe banks are ready to go 

an appaUing waste of tone and Extention Col- Personnel officer himself . Either way of life is founded. ten on the direction in which 

rnoneyA solicitor can approach t for he * ignorant of too This can be illustrated by the 

a barrister direct although J^MMDoSer Serrires C^miis- natore of an. academic’s work history of toe Rent Acts. They 5?. k 5J t l J ** *“?*!*Sf 
normal business is conducted SS/TSPKT w n. P “MC or he is incapable of expressmg were first introduced as a war- tow that they must be cartful 

torouTh hirdcrk for obvious SSdJhSr lAkh tea himself clearly to exptointogto time measure to 1915. What was 

issr'sraars assr^^ stk EsrrsSaJSd s 
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only indicate 1 toat the report Mas given are anything to go by it young people I see graduating rented dwemnes from iSSSli 


from 1939 untD 1957 when toe Banking Information Service, 
Conservative Government freed Lombard. Street, E.C.3. 


given are anything togo oyn Jmg people I see graduating rented dwelltogs hum wntn,]" 
wouW see ? 1 h3 ? care^s ^dd- MlJl year . My restricted sample authorised modest rent increases 
study. National services can jjnce m schools is something of ^ pro bably just as misleading for the 90 per cent of dwellings 
only be provided if money » a nor^event-it^ painful. to see ^ J ^ for gaining a general still under contool and S 
forthcoming. Rough justice can that in the explanation given tt picture of graduate quality as new lettings from control 
of course be done very cheaply, was necessary to say what the ^ the recruitment experience of entirely, 
as we have seen in Some abbreviation TeL No. stands for. one personnel officer. However, TmmivHatAT*, +u„ r 
countries overseas .It seenw ip The magaxine is Wot careful in u, e top j c Mr. Dixon raises is oSSm £2"? 

Jikely that such justice would be its choice of examples- On page 2 ^ry important at a time 25JS l SSetIto5SSJ?i S 
acceptable fa EngUms and 8 metiod is suggested of tod- „h c „ cetTin higher cdncetioe 

Wales. ing out the sort of job a teen- expenditure are envisaged. It 10RS - T n 1 »nf , 1l B ls J ^ Stocknoim 

(Sir) Arthur Power, ager might do, and what he/she wwdd , therefore, be preferable SN of todusto 

IT. South Square, ^mld^smtaWe-for, bas^.on if graduate quality rould be questions. 

Grays Inn. wci. a quiz. “ Kevin " toe mythical evaluated carefully (analysed landlords, who 
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films 


Prom Mr. P. Bradford 
Sir,— John Chittoek’s fair and 
searching article (October 2) on 


IT. South Square, would be suitable for, based on if graduate quality could be «suestious. 

Grays Inn, wci. a quiz. “Kevin" toe mythical evaluated carefully (analysed ^ Ghittock’s message in these 

teenager in question says he by discipline, institution, type SSvSii I JK?™ columns has urged industrialists 

. does not tike being tidy, so they of work taken up, etc.) rather S ^ ten^to ^ 4 1 u ho 

SmntmiT suggest he might make a ware- to an attempting to influence . fflmS t0 be , re3lIstlc ab f“ t , * e 

OmVKIUty houseman/storekeeper I Heaven generrf optokm by anecdotes. JJ! effect toat their films wUl have 

Sinrt ranPf>r ' help toe stores supervisor. Would Mr. Dixon tare to add ™ 6 w^a^mh^ on parU ? dar 3udiei!lces -. ™s 

anu tauter As the General Secretary of this dimension to toe Financial h ? message has not gone wtoeeded. 

From the Chairman, Action on a disabled association which Times periodic review of the comi^itvtotte^P^ “ “ f sometimes i resulting in i films that 

i'wjofcinp and He cl to (ASH). numbers your people among its graduates finding employment un ty in thesame way. flo no t have such an immediate 

Sir,— Dr. Myddleton (October members I am horrified by toe by investigating more systemati- Now the Conservative Govern- . appeal to a panel of judges 
i) is wrong when he states that complete lack of preparation caHy what employers think of ®ent is proposing to introduce who must mwitably view most 

80 p« cent of lung renew offend by tiw eareere service. I- their graduate recruits? ^ Md concept for new films as outsiders, 

deaths in women are completely am sure that proper preparation C. R. Tomkins, ^sana.predictably, the Labour More i^earto needs _ to be 

unrelated to smoking. The UA is essential to help young people Professor of Business Finance, conference committed done jointly by academics and 

Surgeon General's: report, in obtain their first jobs. I wonder Utfcersitg of Bath. «® T> 2S? Cted induSt ^S A mto ^ “5 

agreement with almost every just how many application foras c “* eB 2 he JH ‘ ^ 
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1955 June cancer rates have part of life — unfortunately — and From Mr. £L Vafiadis proposals ffom the militant Left. Worid Wide Pictures. 

been Increasing more rapidly in we should all be given some Sir,— Mr, j. Barrett argues But now we have toe prospect SI-25, St. Arne's Court, WL 


lets and, predictably, toe Labour More research needs to be 
Party Conference committed done jointly by academics and 
itself to. repeal the projected industrialists into toe effect and 
legislation and reinstate in- cost effectiveness of film and 


other scientific body which has have gone straight into tlm 
studied the question, recently waste paper basket, simply o®* 
stated: “Cigarette smoking Is cause on-one took the time to 
Ihe major cause of lung cancer teach the basic art of eonranmi- 
in both men atm women.” Since cation. Forms are an essential 


definite security of tenure. 


their specialised] 


In the past, toe Labour audiences. This would better i 
Cabinet did at least exercise illuminate both our screens and 
some minimal restraint over our j ut ^ ges - 
toe most excessive anti-landlord Peter Bradford, 


expenditure decisions. The 
Treasury is not there to improve 
the quality or composition of 
public spending. It has its work 
cut out, whatever party is in 
office, to prevent the total from 
soaring. It is not in business 
to divert toe axe from a worth- 
while spending project towards 
something else that deserves to 
be cut. 

Indeed, it is absurd to blame 
the Treasury, still less particu- 
lar Treasury Ministers, for toe 
composition of spending cuts. 
The latter are largely decided 
by departments themselves. 

The Think Tank is surely the 
right body to examine alter- 
native methods of allocating 
funds within aud between de- 
partments. It could never, of 
course, replace the inevitable 
political infighting, but could 
supply a rational adjunct. For 
instance, it could look at toe 
effects of child benefits versus 
social security pay in their 
effects on work incentives as 
well as poverty. It could also 
try to form a detached view on 
how far the rundown of toe 
school population justifies a re- 
duction in the number of teach- 
ers. These are two examples 
from thousands. 

If, as is possible. Sir Kenneth 
Ben-ill, toe present Think Tank 
head, were to leave, the out- 
standing person to replace him 
would in my view be Mr. Peter 
Jay, if he could be induced 
back. It is far better to have 
someone who combines a keenly 
critical eye with experience of 
government administration than 
a Conservative-voting business- 
man who will be all too readily 
lured by the case for public 
funds for this industry or toat 
and. all too liable, on the basis 
of completely false analogies 
with corporate p lanning , to call 
for government policies on 


fads of toe day. 

Mention of industrial policy 
brings me to the minis ter who 
stands most to benefit from an 
outside adviser. This is none 
other than Sir Keith Joseph. 
The trouble with Sir Keith is 
toat so faT from being the rigid 
doctrinaire that a few of his 
less fortunate Opposition 
speeches suggested, he is toe 
precise opposite. He is too im- 
pressed by well articulated 
official arguments and too intel- 
lectually honest to snub them 
with a debating point as other 
politicians would do. Although 
he has read far more ’about the 
economics of politics and 
bureaucracy than his cabinet 
colleagues, his instinct is not 
to query motives. 


Bombarded 

In fact, the Department of 
Industry is notorious in White- 
hall. even among officials who 
□re far from being monetarists 
or free market enthusiasts, for 
its strongly diripisfe leanings. 
Sir Keith has been bombarded 
with dubious arguments on 
matters such as the supposed 
need to finance technology, to 
compete for internationally 
mobile investment projects and 
to match the "industrial" sup- 
port said to be given by other 
countries. Compared to the 
Department of Industry, the 
Treasury — all factions of it ■ — 
consists of angels dancing in 
the sunlight. 

Of course this general 
characterisation is unfair to 
individual officials. But it is 
hopeless to e\-pect the Depart- 
ment" of Industry to provide its 
own opposition. Officials work 
for their Whitehall superiors 
who have far more influence nn 
their career prospects than Min- 
isters. who are birds of passage: 
and there is also a departmental 


UK: Conservative Party con- 
ference continues Blackpool — de- 
bates immigration, trade union 
reform, energy, social services, 
taxation. 

Zimbabwe Rhodesia constitu- 
tional conference continues, 
London— guerrilla leaders decide 
on new constitution. 

Confederation of Shipbuilding 
and Engineering Unions meets, 
London, to decide on attitude to 
BL redundancies. 

Services in and out of London's 
Paddington Station disrupted by 
National Union of Railwaymen 
strike. 

Memorial service for Sir Nigel 
John Mordaunt, former senior 


Today’s Events 

partner of Wedd. Durlacher, 
Mordaunt, stockjobbers. St. 
Lawrence Jewry-next-Guildhall, 
noon. 

Dr. Peter Taylor. Post Office 
chief medical officer, speaks at 
Industrial Society conference on 
absenteeism. 

Overseas: Mr. Cecil Parkinson, 
Trade Minister, visits annual 
Baghdad trade fair (until 
October 14). 

President Sandro Pertini of 
Italy starts state visit to Yugo- 
slavia. 

International Energy Authority 
Board meets to discuss how to 


ethos which no one official can 
easily cast aside. No amount of 
out of school conversations can 
be a substitute for an adviser 
who understands and wishes to 
improve the working of the 
market, has some skill at 
infighting, and is placed in an 
office next to Sir Keith. 

The cost of a few irregular 
advisers could be met many 
times over by a reduction of 
manpower on exchange control 
and the economic forecasts. The 
ultimate cost of cheese-paring 
on intellectual advisers could 
run into many billions. 

But above all the Conserva- 
tives need to learn the lesson 
to be found in the writers they 
claim so much to admire, such 
as Hayek and Oakcshoit, who 
both stress that political activity 
is not like running a business 
and has no ultimate purpose. 
It is. or should be. an argument 
about the rules on which free 
men or Tree women ought to 
follow tiieir own chosen pur- 
poses. 

The besetting temptation of 
Conservative governments is to 
imagine businessmen can tell 
them about free enterprise. 
Except by rare accident ’ they 
have no such knowledge. Their 
expertise lies in playing a game 
under rules which they have 
not themselves Invented or 
analysed. To regard business- 
men as experts un a market 
economy is like expecting racing 
drivers or chauffeurs to advise 
on the improvement of car 
design — at most they can give :» 
tip here or there. Of course those 
who theorise about economic 
cars are maddeningly dis- 
putatious people. But the alter- 
native to calling in ones own 
designers is to accept the work 
of others who will design 
vehicles with U turns built into 
the steering gear. 

Samuel Britt an 


monitor members' erode oil im- 
ports, Paris. 

COMPANY RESULTS 
Final dividends: Photo-Me In- 
ternational. Turriff Corporation. 
Interim dividends; Atlas Electric 
and General Trust. Bronx Engin- 
eering Holdings. Bruntons 
(Musselburgh). B.S.G. Inter- 
national. Debenhams. Foster 
Brothers Clothing. Green's 
Economiser Group. Martin Black. 
John Mowlem. Tate of Leeds. 
Whittington Engineering. 

COMPANY MEETINGS 
Dale Electrical International. 
Royal Station Hotel. York, li'.OO. 
South Crafty. Tregenna Hotel. 
Pendarves Road, Camborne. 
Cornwall, 12.00. 
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THE BUSINESSMANS ROUTE 
TO CHINA. 

The Chartered Bank has been in China for over 120 years, and 
we are st3] the only United Kingdom-based bank there; we are therefore 
uniquely placed to assist in the development of overseas trade. 

Our objective is to encourage Sino-Brirish trade, particularly in 
capital goods. If you see opportunities in China for your company, why 
not talk ro us about it? What may be a problem for you niav be simpler 
. foryou and Standard Chartered together. King Keith Skinnernow, on 
01-623 7500. 


I Bank Limited 

helps y<mthroughout the world 

Office IQGczncni&ljne, London EC4N 7AB Assm jfttOOO million 
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UK COMPANY NEWS 


Empire Stores rises 
18 % as demand holds 


Lake & 
Elliot up 
to £1.9m 


TAXABLE profits of Empire 
, Stores (Bradford), the mail 
order concern, rose 18 per cent 
to £3.49m in the 28 weeks to 
August 11 , 1979, against £2.95m 
last time. Sales, excluding 
VAT, were 23 per cent higher 
■ at £63. 78m, compared with 
£51. 95m. 

At the annual meeting in 
. June, Hr. J. Gratwick, chairman, 
said he believed first half results 
would again be satisfactory. He 
was reasonably confident that 
full-year results would now show 
acceptable sales . and profit 
increases. 

• He now says the increased 
demand 4n the opening months 
of the year was maintained. The 
first ' two months' demand for 
the autumn/winter catalogue has 
been very satisfactory. 

Bat, he adds, economic 
uncertainties surrounding the 
immediate future preclude any 
positive projection for the 
second half. 

While he expects continued 
progress, the effect of high 
interest costs will again be a 
significant feature in the level 
of taxable profits throughout the 
Second half For the whole of 
last year, the pre-tax surplus 
reached £ 8 -llm (£6.89m). 


HIGHLIGHTS 


The major company result yesterday was that of Consolidated 
Gold Fields which has produced a sharp improvement In profits 
thanks to the boom in the mining of gold and also base metals. 
Empire Stores has pushed volume up by over 10 per cent and 
pre-tax profits are 18 per cent higher at £3im. Current trading, 
reports the mail order group, is reasonably strong. There is a 
report on the latest developments in the long running Dalgety 
Spillers takeover saga with Dalgety coming back to buy shares 
in the market as it senses victory- Lex also looks at the con- 
tinuing shake out iu both the gilt-edged and equity markets. On 
the inside pages Menzies profits advance has been held hack by 
a large increase in the interest charge, and there is further 
buoyant figures from newspaper group BPM Holdings. Christies 
profits gain of just over a tenth disappointed the market yet 
there are good reasons for the modest performance. The real 
disappointment of the day came from Higgs and Hill where 
profits have colalpsed. Comments are also made on Ash and 
Lacy and Lake and Elliott 


TURNOVER UF from £18A4m to 

£> 1 . 28 m and pre-tax profits in- FACED WITH con fanning losses 
creased from £l.62m to £l.94m on civil engineering contracts 
are reported by Lake and Elliot, Higgs and Hill is to cease tender- 
steel castings maker, for the year ing for major civil engineering 
ended July 31, 1979. work both at home and overseas. 

Tax takes £544.000 (£358,000) A substantial increase in pro- 
giving earnings per-share of 14p visions for losses on such eon- 
against 12 . 7 p. The final dividend tracts in the UK and Trinidad 
is 2.772p lifting the total from has contributed to a slump of 
3.S987p to 4.7p. more than £Lm in the first half 

The group is to cease adoption 1979 taxable profit to £205.000. 
of SSAP 15 — comparisons are Some improvement in the second 
adjusted and £ 22 m is transferred, six months profit is . forecast, 
to reserves. There are also extra- Turnover for tike half year 
ordinary debits for the year of slipped to £45m (Sim). 

^(£68,000). The two other main causes of 

The directors state that order midyear setback were the 
books remain steady and they delay and disruption to the com- 
continue to seek new markets paD 1 y> s UK construction projects 
and opportunities because of the severe winter 

Tbe «%** 01 ft® weather and farther delays in 

neering dispute bad bad the m- *jj e settlement of several major 
evitable effect on ttie first two in the public sector! 

months of the current year. Mr. E. W. Phillips, the chair- 

Mr. Peter Lake, chairman, will nf the 


Higgs & Hill pulls out 
of civil engineering 


M. P- Kent 
jumps 67% 
to £1.85m 


immediate future preclude any jn 1 

,or £0.48m by 

ssstjs sfi Womb well 

significant feature in the level 

of taxable profits throughout the Hrxr 

Second half. For the whole of p IlllUUJrV 
last year, the pre-tax surplus * 

reached £ 8 -llm (£6.89m). PROFITS before Lax of Womb- 

m,. interim dividend is welt Foundry and Engineering 

The net mtertm divioeno is ^ amounted to £480,165 

effectively raised from z.ot>5gp r | ,« 

to' 2.4p— last year's total was in the ^ *55 
equivalent to i48B6p. After B. ™S! d „ 


Mr. Fete r Liaxe, cssurman, wi says the mainstream of the 

but the recent engineers' strike SSSSiSs wUl Sr° u P' s contractu^, operations in 

resulted in substantial losses for AGM «{ Mr. Peter Edwards win ^^nonal building remains 



j AS FORESHADOWED at the 
able during the first half due to interim stage, M. P. Kent, 
the 'MLR rise from 12 per cent property and development 
to 14 per cent in June. group, achieved record profits 

Running margins have «so for the year ended June 30. 1979. 
been adversely affected by uie marginally lower sales of 
unfulfilled expectation of lower £13 55 ^ against £l3.67m, taxable 

interest rates. J . surplus P«! 67 cent from 

In the year ended Man* .31, t0 £LS5m. 

1979, the sroup paid a total am- ^ Aprii; whetl reporting 
dend of &33OTP ; “J* IJwfr first-half profits well ahead at 

was JE1.42m Pyj a £737.000 (£387,000), the directors 

sion .for- rebate jnd said they would be disappointed 

transfer to contingencies res . ^ record fun-year profits were 

not achieved. The previous peak 
, •Li. was £l.Sm in respect of 1975-76. 

Lartwnsni On prospects, they now say 
0 that forward sales contracted 

^ _ J| J.AV both on property and housing 

ahAflfl iO developments are expected to 

substantially increase profits and 
p rA'I AAA shareholders funds in the 

tjUZcWU current year. 

__ t -a Shareholders' funds m. the 

PRE-TAX PROFITS of B- Cartr undcr ^view increased by 

» 1 op 

first half of 1978 share were more than doubted 

ahead from £ 3 . 1 m to £4-15m. The from g^p t0 \TJlp, while the 


resulted in substantial losses for 

the first quarter. It is not succeed nun- 

expected that these will be + comment 

recovered until the second half 

of the year, the Board states. Despite some up. 


strong with a good, level of 
enquiries, although profit mar- 


. . . gins have tightened in 

upsets m the newly STL- 


formed special products division. 


years. 

It was a successful half-year 


( « JsmT earnings per previous year's profit was struck 

-qSxcpUoo^ profit ot 

against 4-33p. v-'minm nor <han> nri» statpd 


Ellis and 
Goldstein 
slips back 


pre-tax profits from Labe and for property divi- 

Elliott are ahead by nearly a sion and good results in France 


Mr. Edwin William Phillips, 
chairman, Higgs and HU1 
... no more major civil 
engineering contracts 
sought 


latest figure* include three 
months from Smith Wallis corn- 


dividend total is lifted to 2.73p 


months from Smith Wallis com- /onga) with a net final of 2p. a 
panies which contributed taxable one .fo rK)ne scrip issue is also 
profits of £ 72,000 and sales of propose± 


£604,000. 


Tax charge was reduced -at - 


biuott are aneao oy nearly « sion and good results in France The net interim dividend per -123 ifiR 4 0001 «ivinc a net 

some 1 ? lp ? rt fhi ve anticipated for the second bulk 0 f the misfortnne seems to i()p share is being lifted from 1 „ D ' from 0 £ 0 £ 2 ui to 

shifts of marketing emphas^, the half . Also the _ housebuilding have come from the disastrous i?p to 1725p. best year the SHE? P Dividends absorb 
group has been showing that it subsidiary is making an mcreas- fixed-price Trinidad road total was 4 061p on taxable ficwnoo f£242 000) 
w ready to break out of a ^ profit contribution. a contract, which was started three oraflte un from £665.000 to £293,000 (£24-.000). 

five-year profits plateau^ The tax taking £107.000 years ago and has been in loss SS)0 

engineering dispute obviously ag-unst £652,000 and £4,000 for more than two years. It was ’ - rvRt non TP ■ r.intA 

2 SS? 1 . “t l£ 21 , 000 )__ going to, minorities, this failure, combined with the 222 PvTIICIirfi . 


£261,000 


ter an exceptional profit of d «tfte a 3p rise to 55p yeste^ ^^ilf-^ea^in^r 25^ tie^ci^l CBUWOO) steted earnings per 

154.629. , ON TURNOVER ahead from day, a yield of 12.9 per cent and share came 0 u t at L 2 P (7.6p). engineering market, which share at midway are up from 

Earnings per share are stated cj 5 ^ m to £19.Im pre-tax profits an historic p/e of 5.6 are a Though available profit caused fhe group to halt any A84p to 4.99p. Earnings lor tne 

at 7.43p against 9.83p. A final of E 11 i s and Goldstein (Hold- reflection of the many uncertain- emerged at £88,000 (£574.000) further tendering for this kind latest half are based 

dividend of I.126p ( 1.003 ings) slipped from £685,000 to ties this autumn. But, while ne t interim dividend is only of work. But there has been weighted average of 4,&.1,725 


g,— Sl OBJ m.mwbuw *•* — 1 nss; uum "" me nei interim cuviuenu » umj ot yvar*. cut were nas Deen ^ r- . Ar. rqc 

an £J 3*780 3 K 5 raises the years total from £601.000 in the half-year to July Lake has bad to bite hard on the jeered t o 1.9p (2J2p) to reduce mor e evidence that the gods have scares, compared with 4,051, <-5 

inconw 23 71 1.338p to L5 p. 31 . 1979. The -midway profits bullet in the springs operation— disparity and costs £144.000 0 ot been smiling for Higgs and 

intanst .25 2?? The directors say the results for 1978 included £65,000 surplus terminal losses here come_ on top f£i6S 000). Because recovery in HH1— harsh winter weather - and ^ , pp A 

profit tMioni t*c *.«7 2.9W now presented would normally on disposal of a lease. of a £107,000 trading deficit — and pro fits is expected next year and Government cut-backs in public SSIIfll 6IlO ITS 

n” mrtft":::::::::::::::: iS ^ e , m . t0 rec - om ®! n 2 1 The directors say that While & tamp t0 l00k ve £ dosel y * recent restrictions had led to a sector construction have- con- . “ « , , 

interim dividend 783 674 substantial increase m the final orders from wholesale J3 ck compapy, the apparent g^eogthening of reserves and trfbuted further to the oirl StSHllCV 

• fadodma vat. dividend. However, m _ the f“^^J ,roe ?„ iron L Hs far.tnrv ebullience of the valve division liauidit y. the directors aim to headaches. With this sort -of dJU OUUU Cj 


I38p to L5p. 31. 1979. The -midway profits bullet in the springs operation— disparity and costs £144.000 00 t been smiling for Higgs and 

The directors say the results for 1978 included £65,000 surplus terminal losses here come on top mfiSOOO). Because recovery in Hill— harsh winter weather -and 
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Epicure 
jumps to 
£495,000 


Dowty stock 


now presented would normally on disposal of a lease. 

w?s ca use ^e® t0 recommend a directors sav 

674 substantial increase m the final The directors say 

dividend. However, in the “S™ 
present, circumstances, there 
must be an overridng need for 


ally on disposal of a lease. of a £107.000 trading deficit— and profits is expected next year and Government cut-backs in public 

i ® The directors say that while “ ha . vl ”S to look very closely at restrictions had led to a sector construction have con- 

to* auSSn 5d«?ftSm whoteSSe the jack company, the apparent strengthening of reserves and trfbuted further to the 

™ customers are satisfactory. f^uHtence of the va lye division ji qil idity. the directors aim to headaches. With this sort of 

retail trading is sluggish. They ^ elies 1116 kck-lostre recent per- pay a maintained 3^551p totaL half-time performance, the 
f° r -jj , j, form an ce of other valve and rhrurspa* anart from Trinidad, romnanv has decided to maintain 


forward cash position. 


cjiiuus utsu iw . . . t “ ihi. *_ iuruinui-t: ui uujcj rturtr auu 

considering the a u < ^.? iat il 13 valve control manufacturers. A 


iv a maintained 3-8551p totaL half-time performance, the 
Overseas, apart from Trinidad, company has decided to maintain 


whether the increase in take- ^alye control manufacturere. a the group’s only present contract the 1979 total dividend at last 
V* A nATf PAFiklfivin fwirn 4 - Via lev switch away from the traditional , c mainr paim Plaza oroiecL Year's level, costing £292.000 and 


C niir i; nffnH-C TAXABLE PROFITS of Epicure 

ijflUQl CXiUXlA Holdings jumped from £141.000.- 

• J to £495.000 in the year to June 

aid OuffllCY 30, 1979 on turnover well ahead 

A from £3.5m to £6. 9m. 

Mi pr DrOlltS And the group is trebling the 

iriiuci . total dividend from 0.33p to lp 

Taxable profits of Stanley net a final of o.67p. Stated 


conversion sharply fi 

In connection with the final Profit is 
exercise of conversion rights of (£316,819) 


SSmSKS £536.000 to £<23.000 after tax— In Bahrain poaible If tbe gnwp^ Turnover w« ,t»ti_c at fta. 


full year’s trading 

possioiB ii iue gnmjpra auunugg Turnover was static at asm. in gs which was acquired in 

side (which accounts for Contrasting with the depressed February 197S. Last year's 

three-quarters of turnover) does ^te 0 f the UK construction £Jures i n eluded only 20 weeks 

weU but this year’s total pretax indus try, Mr. E. Bell, chairman. ?^SlS. 

profits are likely to be a far cry $Mts t he company's efforts midway pre-lax profiis had 
2°™ ^ average in Saudi Arabia are making a ^rom £ffi.S93 to 


UWUCLS til la iciaiiwu _ . 4 uuuuij Kiuiuo wttu 

nominal of convertible stock ex- While profit margins are not w boosted by a drive up market 

ereised their right to convert yet satisfactory', progress has % and orders for coal-cutting 

into 550A96 ordinary shares, ere- been made in all subsidiaries and f- ua P- „ *i a +u- machinery, for example, seem 


dited as fully paid. 


despite 


adverse 


Following its final exercise, position exports have shown a 
conversion rights attached to the marked improvement, the direc- 
eonvertible stock have expired tors say. 


5 * JJV-S SrM6, ^S", s Tow • comment 

e H' uP i » a t ? t , a of “• 1 “ 85p in limbo until customers settle Tbe news from Higgs and Hill 
lrfung taxable profits from a^d ordering posi- is, in a word, dismal. The drop 


of recent years. useful contribution and,, unless £208 jQOO. 

unforeseen difficulties arise, the directors say that the 

OllVC Discount second half should continue in realisation and rationalisation 
. . . -m. Profit policy reported a year ago has 

interim rilKPfl A“ mte ^ m Q P continued and the programme of 

1 11 1C 11111 ldlsCU Ofip to 0.6p is aimounred, last reorganising the trading activi- 
The directors of Clive Discount year’s total was l^p paid from ties ^ virtually complete. The 
Hidings are increasing the profits of £190,082. Dividends g^p ^ working towards 


£25,893 


convertible stock have expired tors say. £l.~3ra to £1.8-m. tion aod Lake has probably lost in pretax profits from £1.2m 

and £22SJ>04 nominal of tbe 7 It would have been reasonable The group makes and sells money in most operating areas down to £205,000 caps 18 months 
per cent ‘ unsecured loan stock to expect further progress in women's outer clothing on home in the first two months of the of decline for the company’s 
1886-91 will remain outstanding, earnings for the current year, and export markets. current financial year. civil engineering business. The 


1886-91 will remain outstanding, earnings for the current year, and export markets. 

BHP Chairman’s 
Review-1979. 

“...a marked improvement” 

Sir James McNeill. 

This is an extract of the address by 
Sir James McNeill. BHP Chairman, 
at the Company's Annual Meeting 
held in Melbourne on Tuesday 25 
September 1979. 


current financial year. 


Clive Discount 
interim raised 



THIS YEAR it is pleasing to be 
able to present a result which shows a - 
marked improvement Group net 
profit attributable to Company 
shareholders, at S178 736 000, was 
the highest we have yet achieved. 

It is encouraging to see this outcome 
of the considerable capital 
expenditure and planning and 
development effort, which continued 
through the years of economic and 
market recession. The efforts of our 
management and staff had a big 
bearing on the result 
Some recovery for Steel. 

The Steel Division's contribution to 
Group profit was a significant feature 
of the 1979 result. It was the outcome 
of several influences: a much better 
demand at borne for steel products; 
higher export prices; a more 
competitive position for many of our 
customers, arising in large measure 
from reduced inflation and more 
favourable exchange rates: and not 
. least, our capacity to meet these 
improving market conditions. 

At this stage Ihe Australian market 
position remains sound. However, in 
the international markets there are 
now signs of weakening demand. 

While we can reasonably expect to 
maintain a significant position in 
exports, rapidly rising freight costs 
wiH further reduce returns. 

The Company has undertaken a 
considerable research and 
investment programme to provide 
higher technology steels, largely with 
a view to meeting the motor car 
industry's requirements through the 
1980s for higher strength steels 
permitting an overall lower weight of 
vehicles. These investment 
commitments are based upon the 
assumption that the Government 
will continue to foster Australian 
manufacture of vehicles. 

Mixed results in Muierals 

The Minerals Division's 1979 year 
was characterised by higher levels of 
operations and lower returns, 
fnduuitrial disputes affected both 
mining and shipping operations, 
particularly in the later months of the 
year under review. Deliveries to 
customers were disrupted on a scale 
which again threatens Australia’s 
reputation as a reliable supplier. 

By the end of the period, market 
conditions were improving. Iron ore 
prices had moved upwards, and 
manganese prices were recovering 
from their low levels. Shipments of 
both coking and steaming coal were 
increasing. 


Group results 

lui.ndn)]! Mj\ 


Salt?* 2817313 

• Invent mem and other income _ 45 5U 

Profit befive FAU, interest expense and tax 785 OSS 

UtAm FAU - 284 362 

Lv*. i Interest expense W 901 

I**m Income lax expense .21B033 

Net profit before extraordinary Hems J88 759 

Imtai Extraordinary items 2 057 

Net pmfn after extraordinary item* 186 702 

iv*** Net prof* attributable to other shareholders ol subsidiary 

companies 7 966 

Net profit attributable to BHP iharefioWcrs _I78 736 

The FAU charge includes FAVA ol 14 1 060 


1W!» . iyrn 
s>oo sooo 
2 817 313 2 373 920 
_ 45 511 42 281 

785 OSS 601279 
294 362 253026 

83 901 76 869 

.218 033 _17?_324 
188 759 92 060 

2 057 3_134 

186 702 88 926 


_ 7JW3 

81.483 

118 862 


Act ive oil and Gas Development 
During the year, we completed the 
latest Bass Straight exploration 
programme by drilling ten wells, four 
of which were to delineate the new 
Fnrtescue discovery adjacent to the 
Halibut field. In partnership with 
Esso, we have dnfled two weSs in the 
Exmouth Plateau area of Western 
Australia. Both of these wells were 
plugged and abandoned as dry holes 
although some minor shows of 
hydrocarbons were encountered. 
These two wells cost approx. 

SIS iJOO t«K). A third well is now 
drilling. Exploration activity also 
continued in the Surat Basin in _ 
Queensland and in the North West 
shelf areas offshore Western 
Australia where we hold interests 
with the Wood side group and others. 

Major New Products 
The new open cut coal mine at 
Gregory- has begun operations and 
these wffl be progressively increased 
over the next few months.’Shipmems 
of cr.kmg coal to customers in Japan 
and Korea wifl commence from April 
19811 m accordance with contract 
requirements. The Group has under 
consideration a very extensive 
programme of coal development. 
Deposits at Nebo. in Queensland, and 
at Broke, on the Northern New South 


Wales fields, are included in these 
plans. The Australian Government's 
recent reversal erf its earlier decision 
to phase out completely its coal 
export levy does not'encourage such 
important developments. 

Discussions on the formation of the 
consortium to build an alumina 
refinery at Worsley, in Western 
Australia, are continuing, with the 
Company indicating willingness to 
take a 20 per cent interest m the joint 
venture. The operation (riff he based 
on tlte Alwest bauxite deposit in the 
Darling Ranges. 

Planning and evaluations for the 
North West Shelf natural gas project 
have made substantial progress. 
Discussions are continmngwith 
potential overseas customers for 
liquefied natural gas and it should be 
possible in the current financial year 
to determine the future and. the 
phasing, of this ver“y large project. 

The feasibility of the Ok Tedi 
mining project, in the Star Mountains 
of Papua New Guinea, is now being 
reviewed wiih our American and 
German partners. We are committed 
to making a technical report to the 
PNG Government in November, but 
the final decision on the project is 
likely to be at least a vear awav. 



The Business Environment 

A disturbing feature of tbe lastyear 
has been tbe renewed acceleration in 
inflation. Although this is partly a 
consequence of international 
pressures, the Australian 
-Government's recent budget 
reflected a determined bid to resist its 
effects. 

More generally, the Government is 
to be commended in die 
circumstances for. not taking a short 
view of economic fife. There are in 
fact no quick solutions and no realistic 
'alternatives to building up steadily the 
national capacity to generate wealth 
and employment by creating a ctimate 
conducive to capital formation. 

Development of existing 
discoveries in Bass Straight 
continues. The Mackerel and Tima 
platforms are now both in production, 
although development drilling 
continues on both fields. The Cobia 
subsea development has been 
completed and is producing ofl. Tbe. 
Snapper platform has been placed in 
position, and it is planned to have this 
odd on stream in 1981. Work is 
continuing on the Cobia and West 
Kingfish field developments, which 
are estimated to cost a total of 
$400 000 000, to be shared equally 
by Esso and ourselves. In addition we 
have approved development of the 
smaller Flounder field at a total 
estimated cost of over $200 000 000. 
People and Technology. . 

At the end of tbe period, the 
number of men and women working in 
the Group bad increased by just over 
2 000. Morethan half of that inaease 
was made up of young people recently 
out of school, undertaking . 
apprenticeships and technical courses 
with the Company We continue with 
our general policy of providing 
training facilities to develop the skilled 
people we need, but at the graduate 
level, we are again, after a period of 
four years facing a shortage of ' 
qualified engineers and metallurgists. 

Outlook for tbe Current Year. 

Turning to the future, our 
prospects both nationally and for this 
Company are dearly sound, based as 
they are on resources of great 
economic significance. The latest rise 
in o3 prices ha 3 put a question mark 
over fhe world economy, particularly 
as it comes at a time when, tbe U.S. 
economy was already turning down. 

It will be surprising if this does not 
have some effect on Australia and on 
the Company's business. 

So far as Australia is concerned, 
there are bright spots. These include 
the rural sector and the interest in 
large project investment, all of which 
will require considerable tonnages of 
steel. There is also no doubt that 
industry in general and the steel 
industry in particular are much better 
placed io-weather any international 
recession than they were after the 
1973/74 rises in oil prices. 

At this stage our steel order botiks 
are strong and ourSubsidary and 

associated companies report high 
trends in demand b their respective 
fields. Therefore, we believe that the 
year ahead should afford opportunities 
for the continued use of our facilities 
at reasonably high levels. 


U you would lie to receive a 
printed copy of Sir James McNeill’s 
address, write ta ■ 

The Secretary, 

The Broken Hill Proprietary 
Co. Ltd., 

140 Willem Street, 

Melbourne 3000. Australia. 


Holdings are increasing the profits of £190,082. Dividends 
interim dividend for 1979 from toftiliog £6,000 have been 
2.03p to 2.12p but say trading waived, 
conditions have been unfavour- Tax takes £51,000 (£16,500). 


DIVIDENDS ANNOUNCED 


Altifnnd income int. 4.0 

Altifond capital inti 0 2 


Date - Cdrre- Total 
Current • of spending for 
payment payment div. year 


Nov. 30 
Nov. 30 
Nov. 1 


33 — 

0.165 — 


Total 

last 

year 

10.0 

0.5 

7.4 


group is working towards 
eliminating bank borrowings, 
which increased marginally 
during the year. 

An extraordinary credit of 
£154,000 this time f £9,000 debit) 
was the excess from sale and 
writing off of assets. 

Year 


Lawtex 



3.19 

Dec. 8 

H.3S 

4.25 

3.2 

inL 

1.72 

Nov. 26 

15. 

— 

4.06 

,.int 

L75S 

Nov. 28 

155 

— 

4£ 

.int. 

2.12 

Nov. 23 

2.03 

— 

535 


10 



6 

1351 

9.19 


1.47 

Jan. 4 

UL1 

L47 

2.11 

Int 

1 

Nov. 21 

0.97 

— 

2.13 

int 

2.4 

Nov. 16 

2.07* 

— 

4.49* 


0.67 



0.33 

1 

0.33 

.int 

3.25 

Nov. 15 

2.75 

— 

5.6 

.inL' 

LW 

Nov. 30 

232 

— i 

3.86 

.int 

1.83 

Dec. 11 

L83 

_ 

4^8 


2 

— 

1.6 

2.78 

2.26 

.int 

1.25§ 

Nov. 30 

1 

— 

3 


2.77 

Jan. 3 

2.45 

4.7 

3.89 


1.91 

Jan. 2 

1.72 

3.56 

3.22 

.int 

1.0 


0.68 

— 

L93 


4.3 

NovTl4 

4.12 

4.3 

4.12 



1979 

1878 


eooo 

£000 

Tumovsr 

0.906 

3.433 

Trading profit 

784 

224 

Interest charges 

289 

83 - 

Profit twfdro tax 

*95 

747 

Tax 

205 

62 

Profit after tax 

290 

79 

Extraordinary credit ... 

154 

t9 

Attributable 

444 

70 

Dividends 

♦82 

26 . 

Retained 

362 

44 • 


t Drfbit. 4 Chairman has waived 
entitlement to proposed final dividend 
for his entire shareholding. 


London and Strathclyde 13 

John Menzies ....int . 2.0 

Stanley Hiller int 0.6 

Rosehau^i D.2I 

Transatlantic & Gen. int 2.8 
Wombwell Foundry ... LJU 


Dec. 7 
Jan. 7 
Nov. 23 

Nov. 15 



Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. X Not less than 5-5p 
final forecast. 3 To reduce disparity. 

|| Plus special dividend of 0.5 p on account of current year. 


flNSRmmc 

Telephone answering systems 


GT. Japan 

Investment Tbust Limited 


Net Asset Value 

Middle Market Price (Stock Exchange 
Daily Official List) . 

Rate of Dividends (net) 

Retail Price Index 


Year ended 
30.6.79 

-9% 

+ 6 % 
+250% 
+ 11 % 


5 years ended 
30.6.79 

+ 110 % 

+ 166% 
+367% 
+ 102 % 


A record of steady progress 


The summary of performance 
statistics for the year to June 30th. 1979, 
and the five year record, demonstrate 
the consistent strength of the Thist'S 
performance. 

In his statement to, shareholders, 
the Chairman, MrW.T. J.Griffin,assess- 
ed the prospects for investment in 
Japan. 


multiples which are exceptionally at- 
tractive by Japanese standards, seem to 
hold little rrslc 

Since the end of the year, therefore, 
your Managers have markedly in- 
creased the leve l of the com pany’s com- 
mitment to the Japanese equity mar keL 5 

For copies of the'frust's Reportand 
Accounts, please write to: 


/■* 

■ # ? 

: ’l S 


«BHP 

The Big Australian. 


€The large increase in the discount .GXManagementLimited.ParkHouse, 
rate in July provides reassurance that 16 Finsbury Circus, London EC2M 7DJ.* 
the Japanese Government is deter- 
mined to prevent a renewed outburst 
of inflation. 

«Your Managers believe that the /^s, 

gradual reduction of liquidity and //Au 

rising interest rates arise from the GTTanan 1 1 1 "Sll- 

vjgour of the current domestic expan- - JJJr" 4 T ^ Aw 1“ 

sion, and not from a change in policy by tave S“nentTrustLimited>« 

the authorities, and that the outlook II 

forcorporate profits remainsbouyanL flmic£ors . ‘ gedtr ust I I 
f Investment in good quality com- w * / c ' , wwrc/t«rnunj 
panies, whose shares now trade on 


l. .. . 











Clive Discount 
Holdings Limited 

Interim Statement 

The directors of Clive Discount Holdings Limited 
have pleasure in dedaring an interim dividend on the 
ordinary shares of the company of 2*12 pence per 
share (equivalent to 3*03 pence per share Including • 
the tax credit applicable to United Kingdom share- 
holders) in respect of the year ending 31st March 
1980, compared with the interim dividend of 2‘03 
pence per share (equivalent to 3*03 pence per share 
including the tax credit) for the yearended 31 st March 
1 979 * Hie cost of the dividend amounts to £324,833 
(1979 - £306,327)* 

Trading conditions have been unfavourable during 
the maiorify of the period due to the rise in Minimum 
Lending Rate from 12% to 14% in June* Running 
margins have also been adversely affected by the 
unfulfilled expectation of lower interest rates* 

The dividend will be paid on 23rd November 1979 , 
to shareholders registered at the close of business on 

2nd November 1979. J 

1 Royal Exehaag* Av^Lendaa SCOT SUB. TWfc 0HB31I° T ^/ 


TheBankereThist]^^ 
in the North Sea. Not ooty is itthe symbol of 
a transnational bank of considerable weight, 
but of a group of bankers whose financial 
expertise is more than equal to theformidable 
needs of those who plan, explore and develop 
European energy interests. 

From a straightforward corporate loan 
to the most intricate production payment 
deal, Bankers Trust’s European Energy 
Erviaon is ready to give all the help that is 


needed. Our geologists and engineers will go 
anywhere that our -North Sea customers .’. 
need us. 

We are currently working with most -of 
the major North Sea oil and gas producers 
and many of the smaller ones, too. We are 
also working with a hi^2-pr^x)kion'bf those -- 
providing the specialised equipment and 
ancillary services for the energy industry. 

In the North Sea and wherever you see 
the Bankers Thist Pyramid, you are dealing 


with a full service bank in the fullest sense of 
the, word r with the capacity to raise, lend and 
manage money worldwide. 

BankersTrust 


. Contact Donald R. Carse. Vice President and Division Head 
European Energy Division, 9 Queen Victoria Sf.. London EC4P4DR 
‘ . Telephone: Ul- 1ft* ftlftl.Triex; 883341. 


AalntfinctkjnalBanLing Network of bramAes,sufa?acfiQri^aiYiKatcs^^ representative offices ri jpnr2 ?• 


1i la rr. Paris. Bahrain V’"wf.'^in«nporc,Toi.y»J.Nassau and Panama City. 


.«:aDciai Timed v. it 1079 
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Companies and markets 


UK COMPANY NEWS 


Christies ahead midway 
and sees modest rise 


John Menzies 
dividend boost 


Ash and Lacy ad 
£l.lm and hoists 


payment 


TURNOVER for the first half 
of 1979 of Christies Interna- 
tional, increased from £9.Sm to 
£ll-87m and pre-tax profits were 
£2.9Sm compared with £2.69xn in 
the same period last year. 

Given similar market condi- 
tions to those that existed this 
summer, there should be a 
modest increase for 1979 over 
last year’s record £5, 88m. the 
directors say. 

The decline in the rate of 
growth of first half pre-tax 
profits arises from two main 
factors — expansion of activities 
which as yet have made little 
contribution to profitability and 
the increased strength of the 
pounds The international art 
market ’ remains buoyant, the 
Board, states. 

To reduce disparity, the 
interim dividend is being raised 
from I.25p to l.TSp. Last year’s 
total was 4.5p. 

The directors refer to the writ 
issued against Sotheby Parke 
Bernet and Christie, Mans on and 
Woods by certain members of 
the British Antique Dealers 
Association and the Society of 
London Art Dealers, claiming 
repayment of the buyers* 
premium and damages for 
breach of statutory duty. 


Following the dealers’ decision 
not to pursue their claim for an 
injunction pending trial, a date 
for the hearing of the trial has 
been listed for October, .1981. 

The Christies' directors now 
say the decision to charge the 
premium was made indepen- 
dently. Assurances to that 
effect were given in response to 
enquiries from the -Department 
of Prices and Consumer 
Protection in September, 1975. 
On that basis the directors have 
been advised that the dealers 
can have, no claim against the 
group; 


Geneva, -London and New -York, 
later in. .the autumn. If, as ex- 
pected, they are successful, 
profits- could total £8.3m for thr 
year, an increase -of just 7 p«T 
cent The shares appear to 
reflect the company’s long-term 


prospects with a fully-taxed 
prospective p/e of over 10 and a 
yield which . should top 5 per 
cent 


• comment 

Christies 11 per cent profits rise 
in -the first half disappointed the 
market, and the shares slipped 
15p to 153p. To be fair, much of 
the decline in the rate Of growth 
is due to the unavoidable impact 
of unfavourable exchange rates, 
which probably clipped about 
£150,000 off the figures. Also, 
Christie’s has spent roughly 
£l,5m on opening new sale. rooms 
in -New York and Glasgow and 
developing auction capacity in 
Europe, all of which takes time 
to show up in profits. . Business 
has been buoyant but much 
depends on the major sales in 


Lawtex 
falls to 


FIRST HALF profits of- John 
Menzies (Holdings) improved 
from £1-1 5m to £L17m. and for 
the second half they are expected 
to exceed last year’s figure of 
£4.79m, although the increase will 
be less than has been experienced 
in recent years. 

The directors are forecasting a 
dividend total up from JLS95p to 

6p. 


to £172,000. stated earnings per 
25p share rose from 6.2p to 6.9p. 


£413,000 


Hflirt 

nrjis id 


Lockwoods well down but 
cautiously optimistic 


FOLLOWING THE midway de- 
cline from £946,000 to £502,000, 
profits of Lockwoods Foods con- 
tinued to fall in the second six 
months and the fruit and veget- 
able canning concern ended the 
May 31, 1979 year with pre-tax 
surplus well down at £906,000, 
compared with a record £2L25m 
previously. 

However, prospects for the 
current year have improved and 
forward sales booked in tbe UK 
from June 1 show a substantial 
increase. With profit margins 
also showing a more healthy 
trend, the directors say that gen- 
erally the outlook indicates 
grounds for' cautious optimism. 

Earnings per 25p share for 
the year slumped from l8-56p to 
5.6p, but the dividend is raised 
to 4.30443P (4.U996P) net 

Tax took £553,000 (£1.15m) 
and there were extraordinary 
debits of £131,000 this time, 
which comprised costs incurred 
on closing the Liverpool factory 
and exchange losses. 


In the second half of last year. 

The surplus was struck after 
depreciation of £297,000 
(£253,000) and interest of 

There is again no tax charge 
for the- period. Earnings per 25p 
share are given as L5p <5.Sp). 
The net interim -dividend is held 
at L2p — last year’s total was 
2.7p. 

The directors .say the trading 
relationship with Associated 
Biscuit Manufacturers is proceed- 
ing but will have no material 
benefit on the . current year's 
results. ... 


LAWTEX, tbe clothingj.umbrella 
and allied products group, re; 
ported' taxable profits down from 
£501,965 to £412.758 in-, the year 
to June 30, 1979, on turnover up 
IS per cent at £t4J3m, against 
£12. 5m. At midway the surplus 
declined from £246,471 to 
£157,000. 

The directors say the improve- 
ments in sales and production in 
the second half have continued 
into the first quarter of the cur* 
rent year. But uncertainty about 
the economic outlook precludes 
any forecast of financial per- 
formance. 

Tbe year-end profit is struck 
after interest charges up at 
£249,000, against £142.000. After 
tax of £30,536 (£31,749), the sur- 
plus is £382,222 (£470,216). 

A final dividend of L9125p is 
proposed, lifting the total from 
3.223p to 3fi625p. 


The growth of the group's re- 
tail division causes the major 
part of profits tocreasingly to be 
earned in the second half of the 
year, states Mr. John Menzies, 
chairman, in his statement for 
the 26 weeks to August 4. 1979. 
He adds that the Christinas trad- 
ing period should provide good 
-sales this year due to income tax 
rebates. 


Profits in the wholesale divi- 
sion are dependent on industrial 
relations in newspaper offices, 
which, have not been good in 
the first half, the chairman states. 

The interim dividend is 2.0p 
(1.275p) and if trading expecta- 
tions are fulfilled, a final of 4. Op 
will be recommended. The total 
dividend payment last year was 
3.395p cm taxable profits of 
£5.94m. 

Tumover this time improved 
16.4 per cent, from £S8.69m to 
£103 .22m. The taxable surplus is 
struck after interest charges of 
£305,000,. but excludes an extra- 
ordinary debit of £654,000, relat- 
ing mainly to the write-off of 
good will arising from acquisi- 
tions during the period. 

After tax of £94,000, compared 


• comment 

The wind has been taken out of 
Henries' sails by a hefty interim 
interest c h a r ge. Borrowings are 
at a seasonal high but this year 
they have been inflated to nearly 
£6m by the costs of expanding 
tbe leasing operation, new 
acquisitions and, because sales 
have been below budget, higher 
stocks. Tbe wholesaling opera- 
tion has been particularly hard 
hit by the print stoppages in 
Fleet Street, costing up to £5m 
in lost sales annually. So 
Menzies is looking to its retail- 
ing side to bale it out of difficul- 
ties' this year. The acquisitions 
will' mean an extra 13 per cent 
selling space, which will be use- 
ful for the important Christmas 
season. But until then, borrow- 
ings will -remain at a high level 
and profits for tbe year may only 
reach £6. 6tq, an increase of 
under a tenth. Fully-taxed, the 
prospective p/e is 10.3 at 223p. 
down lOp, while the yield is 
almost 4 per cent — a higher 
rating than W. H. Smith’s — 
which leaves the shares slightly 
vulnerable. 


PORTALS LOAN 
CONVERSION 

The directors of Portals Hold- 
ings are proposing the compul- 
sory conversion of the outstand- 
ing stock of die group’s 8 per 


cent convertible 
1995/2000 


After lifting half-time profits 
by 25 per cent Ash and Laey, the 
metal stockholder and perforator, 
is hoisting the net interim divi- 
dend by 2p to 5.5p. And the 
Board, which points out that cash 
resources are strong, expects to' 
pay a final of not less than 5.5p. 

The taxable surplus rose from 
£876,000 to £l.Im in the first half 
of 1979 on turnover down from 
£14JBm to £12m. Last year the 
group paid a total dividend of 
7.4p from pre-tax profits of 
£L9m. 

The directors say that the 
profits increase was achieved in 
spite of the haulage strike and 
the severe winter. But they 
warn that the indirect effects 
of the engineering dispute will 
inevitably affect second-half 
profits, 

The interim taxable surplus 
was struck after a redaction in 
interest charges — down from 
£81.000 to £22.000. After tax of 
£570,000 (£455,000') the net 

surplus comes through at 
£526.000. against £421,000. The 
dividend absorbs £228,916 
(£143023). 

The Board says that the 
disposal of tbe steel stockholding 
assets of Siddens Steel Sheet and 
Stanley and Sanders has been 
progressing welL It is apparent 
that the provisions made in the 
1978 accounts are likely to be 
more than recovered in the 
accounts for the full year 1979. 

The comparative figures for 
197S include the results of the 
steel stockholding warehouses, 
at Smethwick and Tonbridge, 


which were closed down early 
this year. 

'. weeks . 


Sales 

1379 
£000 
... 11.996 

• 1978' 
£000 
14.935 

Trading profit 

... 11.116 

957 

Interest payable 

22 

81- 

Profit botgre tax . 

... 1.096 

878 

Ta* 

570 

455 

Profit £lisr tax ..... 

526 

421 

Dividend 

... £228.916 £143.123 

< After depiv.iiiisn of €232.000 


month and, when. . fully opera- ■ 
tional in the second half of I960, £ 
capacity will have risen by -some *£ 
30 per cent to help - underpin 
medium term prospects. ' la 


(£232.000). Building depreciation of 
£ 20.000 cnargod for first time from 
January 1, 1979, 10 accordance with 
SSAP 12. 


comment 


£0.16m iafl i 
at House I 
of Lerose . : 


The closure of the two steel 
stockholding operations has done 
wonders for Ash and Lacy’s mar- 
gins. While interim turnover 
fell by almost a fifth, pre-tax 
profits are up by 25 per cent and 
the group expects to more than 
recover the last balance sheet 
provision for terminal losses. 
Tbe halftime improvement, 
coupled with a bullish dividend 
forecast, was enough to lift the 
shares by 6p yesterday to l8Sp 
where the prospective yield is 
8.6 per cent. And, if profits from 
continuing activities do no better 
than stand still this year at 
ELlm pre-tax. the p/e would be 
a safe 7.4. The second half, of 
course, is clouded by the 
engineers' strike but galvanising 
turnover contains a high indirect 
export content strong hopes 
are pinned on the next genera- 
tion of cladding materials and. 
in any case, the group’s own 
plants were not shut down dur- 
ing the dispute. The new plant 
at Telford will now open next 


AFTER an exchange loss of '* 
£124.S9U, compared "With a gain ■* # i 
of £64,025, pre-tax profits vt z > 
House of Lerose felt 'from ' 
£564,071 to £403.156 in the first I 0 * 
half of 1979. External sales were * 
marginally higher 31 £&34ra. !* 
against £S.0Sm. . ^ 

Mr. M. K. Rose, chairman of ' . 
the ladies' knitted outerwear con- n 
cent, says UK sales continue to - 
be buoyant, with Lerose having - - 
sold its complete garment maiiu-- 
facturing capacity for spring and * 
summer 1980. . 4 

The reorganisation in the 
Netherlands is continuing. ■ Be,:: 
says it is imperative .that the *: 
group's manufacturing facilities -• 
in that country are significantly 
reduced. - 

Tax for the half-year took - 
£281.442, compared with £255,334.^.4 
Earnings per 25p share. are given 
as 2-14p - (5.42p) including ex- s? 
change rate adjustments, and as '•*» 
4.45p (4.22p) excluding the same. •*- 

The net interim dividend is** 
held at l.SSp- . • 


Lilleshafl 
expands 
to £203,000 


£85,000 profit 
from W. Jacob 


Pre-tax profits of W. and R. 
Jacob and Co.,, the biscuit manu- 
facturer. fell from Irish £314,000 
lo £85.000 in the 28 weeks to July 
13, 1979. . But this represents a 
recovery from a loss of £335,000 


PROFITS BEFORE tax. of 
Lilies hall Co, the steel and 
engineering group, advanced 
from £126,257 to £203,357 in the 
first hair of 1979, on increased 
turnover - of £6.08m, : • against 
£5.14m. 

The net interim dividend is 
stepped up from 0.6833p to lp — 
last year’s total of l.9$Sp was 
paid from profits 'of £273,000 
(£130.000). 

After half-yearly tax . .of 


£105,746 (£65,654), net balance 
came through higher at. £97,611, 
compared with £60,603. Stated 
earnings per lOp share are up 
from-2.6p to 4.2p. 


EUROBONDS 


The Association of International Bond Dealers 
Quotations and Yields appears monthly in the 
Financial Times. It will be published in an eight-page 
format on the following dates in the. remainder of - 
1979: . . . 


November 12 
December 10 


There is a limited aniount of advertising space 
available each month; if your company is interested 
in taking advantage of this offer please contact 


The Financial Advertisement Department 
on 01-248 8000 Ext 424 or 389 
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Blue Circle hopes to raise 


Belhaven 
Ashpoint 

profits of Chilean purchase settlement 


Bine Circle Industries is 
hoping to increase profits of its 
latest foreign acquisition, an 82 
per cent stake in Chile's largest 
cement manufacturing company. 
Fabrics de Cemento £1 Melon. 

The UK group has paid £19m 
for the stake and is offering to 
buy the rest from the Chilean 
public. It bought the shares 
from CORFO, the Chilean 
Government's industrial deve- 
lopment agency. Acquisition of 
the rest would raise the total 
purchase price to $50m (£23m). 

According to Dr. Gordon 
Marshall, the Blue Circle 
director responsible for overseas 
investment the market in Chile 
should show an increasing 

growth rate over the next few 
years after the recent downturn. 

Asked whether Blue Circle 
had any reservations about 
moving into Chile, be said: 
“ There are political problems in 
many countries." He described 
South America as one of the 
world's maflor growth areas, 
along with south-east Asia. 

El Melon made a pre-tax 
profit equivalent to £1.6m in the 
first half of this year on turnover 
of £5.9ra. 

Blue Circle is already 
involved in Mexico, where it 
accounts for around a quarter 
of cement production, and in 
Brazil, where its share is about 
5 per cent 

Its major competitor in Chile 
will be the Holderbank concern 
of Switzerland, which controls 
the other major Chilean cement 
group. Both companies account 
for about two-fifths of overall 
production. 

Dr. Marshall said that Blue 
intended to keep the proportion 
of its profits stemming from 
abroad at just over 50 per cent, 
and possibly increase this. In 
the first half of this year, the 
group made a pre-tax profit of 
£20. 6m on £22Sm turnover. 

PLYSU SHARES 
SUSPENDED 
• Share dealings in Plysu, the 
plastic container manufacturer, 
were suspended yesterday at the 
company's request pending an 
announcement At the suspen- 
1 sion price of 106p, up 17p in two 
! ' days, the market values Plysu at 
j £11.7m. 

I Mr. C. S. J. Summerlin, the 
! chairman, said that he hoped to 
be able to make the announce- 
: ment **very shortly." It is 
; possible that it may even be 
] today. 

| JcHysu j« said UK be trading 


well at the moment and Mr. 
Summerlin reconfirmed his 
expectations at the annual meet- 
ing in July that the group would 
see significant growth this year; 
In the 12 months to March 
Plysu's pre-tax profits were 
£l,22m (£0.75m) on turnover up 
12 per cent to £13-25m, The 
first half trading period ends on 
Friday. 

HALL ENGINEERING 
PAYING £3.6M 
FOR JOHN TAINTON 

Ban Engineering (Holdings) 
has contracted to bny John 

Tainton, a private steel stock- 
holder of Kidderminster, for 
£3^8m cash of which £2 .58m has 
been paid on exchange of 
contracts. 

The balance is payable when 
Tainton presents its accounts for 
the year to December 1980 and 

is conditional upon tile company 
generating in the two years end- 
ing 31 December 1980 total 
trading profits of £1.4m. 

If these trading levels are not 
achieved, the purchase price will 
be correspondingly reduced. For 

1978. Tainton had a trading 
profit of £653,080, and its net 
assets on December 31 of that 
year were £1.462,913 before 
deducting deferred tax of 
£555,834. 

STAR GROUP BUYS 
CINE CENTA 

Star Group, a privately-owned 
cinema, disco and drinks com- 
pany based in Leeds, is buying 
up Cine Centa to increase the 
number of its screens in the 
West End of London. 

Neither company would put a 
value on the deal. Cine Centa, 
which Is partly foreign owned, 
controls 23 sceens, of which nine 
are outside London. The agreed 
acquisition will give Star 24 
screen's in London's West End 
and 140 throughout the UK 

Star, which sold its bingo 
interests to EMI a few years ago, 
has most of its cinemas in the 
north, but is also represented in 
Bristol and South Wales. It 
already has nine cinemas in the 
West End, including the Prince 
Charles Theatre, just off 
Leicester Square. 

BTR IN GRP 
JOINT VENTURE 

BTR Permali BP and Premix 
Flbre-Glas are to combine their 
hot press moulding resources to 
form a joint venture, under an 


agreement signed between the 
two companies yesterday. 

The deal will meet anticipated 
market needs for GRP (glass 
reinforced polyester) in Europe 
and will bring together the In- 
terests of market leaders on both 
sides of the Atlantic. BTR is 
one of the largest GRP hot press 
moulders in Europe while 
PFGLfe parent, Premix Inc., is. 
one of tiie largest independent 
GRP moulders and commercial 
compound manufacturers in the 
U.S. 

Significant product advances 
are expected to stem from this 
pooling of resources, particularly 
m commercial compound sales, 
transportation and business 
equipment applications, markets 
in which both companies are 
already involved. 

TERN-CONSULATE 

ACQUISITION 

Tern^ConsuIate has acquired 
for £100,000 cash Lloyd flfens- 
wear, manufacturer and distribu- 
tor of dressing gowns, swimwear 
and men swear accessories. 
Through its subsidiary Waverley 
Overalls Lloyd also manufactures 
industrial clothing. 

. Lloyd operates a factory in 
South Wales which will be con- 
tinued, and which Tern-Consulate 
plans to expand soon. 

Net. assets acquired had a 
book value of £369,870 as at 
December 31 1978. The pre-tax 
loss for the year was £47,564. 
The consideration will be fun- 
ded out of existing resources. 

H & C BUYS MORE 
MALAYSIA RUBBER 

Harrisons and Crosfield has 
increased its stake in Malaysia 
Rubber from 26.8 per cent to 
29.79 per cent The purchase 
takes the total interest of H and C 
and concert parties from 65 to 
68 per cent. 

Malaysia Rubber is as invest- 
ment company with investments 
in plantation companies. Its 
major investment is a 24.2 per 
cent stake In Kinta Kellas Rub- 
ber Estates. 

MERU/TEA CORP. 

Meru Group's offer For the 
630,084 ordinary shares of 25p 
each in - Tea Corporation was 
accepted in respect of 56,555 
shares and lias closed. 

The offer was made following 
a reverse take-over of Tea 
Corporation which means that 
the name is to be changed to 
Tom Hill Holdings. 


soon 


Transformed Rosehaugh well up 


Rosehaugh yesterday unveiled 
the full fruits of its transforma- 
tion from a tea company shell 
into a property dealing and in- 
vestment group with attributable 
pro6ts for the year to June 30, 

1979. up from £224^99 to 
£2,174.700. 

At the same time it announced 
the second stage of its restructur- 
ing which will involve bringing 
several associated companies 
within the main group and give 
Mr. Godfrey Bradman full con- 
trol and the chairmanship. 

The deals have still to be 
aproved by independent share- 
holders at the annual meeting on 
November 8, so the suspension 
in tbe company's share listing is 
likely to last until November 6. 

Pre-tax profits for the year 
totalled £1.66m, of which all but 
£87,000 came from associated 
companies. Below the line the 
figure is swollen by extraordin- 
ary profits from property deals 


of which the major was the £l-2m 
surplus from the sale to Bovis 
of Rosehaugh’s interest in Tan- 
nergate, a company specially set 
up to buy a £15m property port- 
folio from Legal and general. 

Following that sale, Rose- 
haugh’s other major associated 
companies have been Tonnerlon, 
which is developing an industrial 
site iu Croydon, and Baxtergate, 
which is involved in property 
share dealing and investment. 

The intention now is to buy- 
out the outside interests in these 
two companies. In addition, 
Rosehaugh plans to bring within 
its central organisation 
Copartnership Property Group, 
which has until now provided 
Rosehaugh with the professional 
advice for the property deals of 
the past two years. 

Copartnership is 90 ' per cent 
owned by London Mercantile 
Investments, the investment 


group controlled by Mr. 
Bradman. As the purchase of 
Copartnership is to be by way 
of Rosehaugh shares, Mr. 
Bradman will become the 
majority shareholder in Rose- 
haugh. He already owns just 
uuder 50 per cent of the group. 
If the Copartnership deal goes 
through, he intends to place 
sufficient shares to leave him 
with 51.3 per cent. 

Mr. Bradman was yesterday in 
Paris where he is believed to 
have been negotiating further 
deals for Rosehaugh. The Board 
says it is considering investments 
*' in any area in which it sees an 
attractive opportunity," not 
necessarily solely property- 
related activities as over the past 
couple of years. 

The company has also split its 
25p shares into lOp units and is 
paying a dividend of 0.2Sp per 
share which compares with 0.27p, 
restated, last year. 


This adoaiiscmml appears as a matter qf record only. 

LONDON BOROUGH 

OF 

SOUTHWARK 

. £10,500,000 

Medium Term Loan 


Managed by 

Kleinwort, Benson Limited 

and provided by 

Commerzbank AG Banco Gspanol en Londres 
London Branch 

Kleinwort, Benson Limited Toronto Dominion Bank 
United California Bank 

* Associated Japanese Bank (International) Limited 
Bank Fur Gememwirtschaft AG, London Branch 
Bank of New Zealand The Commercial Bank of Australia Limited 
Credit Lyonnais London Branch 
Malayan Banking Berhad, London Branch 
Nordic Bank limited 
Sodete Generate (France) Bank Limited 
United Overseas Bank Limited 

Agent 

Kleinwort, Benson Limited 
Introduced by 

R. P. Martin & Co. limited 


Belhaven Brewery Group, the 
Scottish brewing concern which 
has been involved in a dispute 
with its former chairman Mr. 
Roy ling over the Ashpoint com- 
pany, has reached an accommoda- 
tion on a: number of issues with 
Ashpoint and its vendors. 

Details of the settlement will 
be incorporated in a full circular 
to shareholders, which it is 
expected' will be sent out not 
later than Qtcober 24, together 
with the report and accounts. 

Mr. Ling’s Ashpoint plastic 
packaging company was sold to 
Belhaven last December. He 
became managing director of 
Belh avert and, in July, chairman 
of the company, a position he 
held for only a few weeks. 

Although stiB a director and 
in charge of the Ashpoint opera- 
tions Mr. Ling has issued a writ 
against Belhaven for wrongful 
dismissal. 

The wrangle over Ashpoint 
concerns a claim by Belhaven 
that Mr. Ling indicated that Ash- 
point would declare a dividend 
to cover the shortfall in Bel- 
haven 's reserves. But at a later 
meeting in August prior to the 
formal consideration of Bel- 
li aven’s accounts Ashpoint pro- 
posed certain conditions “which 
the Ashpoint vendors wished to 
be accepted before it would pay 
up any dividends.” 

BRITISH VITA 
BUYING PORTWAYS 

British Vita Company has con- 
ditionally agreed to buy the 
capital and subordinated loan 
stock of Dn port’s fibre fillings 
subsidiary! Portvrays, for £U.5m 
cash. 

Net tangible assets of Portways 
at January 31 1979. amounted to 
£867,000. after deducting a de- 
ferred tax liability of £66.000. 
Pre-tax profits for the 1978-79 
year were £241,000 (£119,000). 

NO PROBES 

The Secretary of State for 
has decided, on the 
information at present before 
him, not to refer the following 
nrnonsed mergers to the Mono- 
polies Commission: Ladbrnke 
Grouo/The Westmoreland Hotel: 
London and Midland Industrial/ 
Winn Industries; BAT Industries/ 
shares in Mardtin- -Packaging 
International which it does not 
already own: Heywood Williams 
Group/FPA Construction Group; 
Rowntree Mackintosh / Nuts 
Chocoladefabriek NV; and 
Beecham Group/ Jovan. 

WFSTFRN MOTORS 

W. Mimrford (a subsidiary of 
Western Motor Holdings) Is 
squiring Pihlens Motors, a 
Private company, which holds the 
D«**un franchise in the Chelten- 

% *mi ana, 

•vh* enn*? deration will he some 
fiSR.000 cash, payable on com- 
pletion. 

At June 30. 1979. Pihlens had a 
net asset value of £179,000. and 
it unde pre-tax profits of £42,000 
for year ending on that date. 

rr DG EXPANDS 

Etom NV, the Dutch holding 
company owned by Transport 
Development Group, has 
aeauired t^e capital of Prlems 
Beheer and its two subsidiaries 
Priems and Priems Materieel 
Services. 

This group provides specialised 
haulage services in the carriage 
of abnormal loads mainly for the 
construction industry. 

The book value of the net 
assets of the group is approxi- 
mately FIs 5.5m (£L29m). 

JAS GRANT 

James Grant and Co (East} 
states that the agreement entered 
into with Carrick Furniture 
Holdings— announced in August 
— has become unconditional. 

The deal involves the acquisi- 
tion of three freehold shops and 
five leasehold shops mainly in 
the west of Scotland with fixtures 
and fittings therein and the sole 
use of the name Carrick. 

These shops have been used 
for retailing house furnishings 
and will continue as such. 

The price, based on a valuation 
by the directors of James Grant 
is £922,500 casb payable out of 
V ■ company’s own resources. 


Yorks.General 
bonus raised 

Yorkshire-General Life Assur- 
ance, the life company member 
of the General Accident Group, 
has increased its interim bonus 
rates as from the beginning of 
this month on all classes of 
with -pro fit contracts. , 

On ordinary life policies the 
rate is now S3 per £1,009 Of 
sum assured compared with the 
last declared rate of £56 per 
mille. On personal pension 
policies and single premium 
pension contracts the rate is £70 
per mille of the basic benefit 
and attaching bonuses against 
£68 per mille previously. On 
annual premium pension 
contracts, tbe rate is lifted to 
£57.50 per mille compound from 
£56 per mille. 

Mr. Norman Graham, assistant 
funeral manager, stated that 
these nigher bonus rates, coming 
just one month after the 25 per 
cent rise in terminal bonus rates, 
was further evidence of the 
strength of the company’s funds 
and underlying investments. The 
competitive position of the com- 
pany's with-profit contracts was 
again improved. 

• The National Fanners’ Union 
Mutual Insurance Society has 
improved the terminal - bonus 
rates on its Farmers Pension 
Policies by adding a verting 
bonus of 20 per cent of attaching 
bonuses. This adds another 
bonus to the pension when the 
investor retires. Thus the total 
terminal bonus at present is 40 
per cent plus 1 per cent for 
each year in force prior to 1970. 

A similar bonus applies to 
Personal Pension Policies issued 
oy Avon Insurance Company.- a 
wholly owned: subsidiary of NFU 

Mutual 


BPM profit near £6m 
and dividend increased 


FOLLOWING the increase from 
£ 1.25m to £2J5Bm in the first 
half profits before tax of BPM 
Holdings, the Birmingham-based - 
newspaper group, rose from 
£4.07m to £5 Mm in the year 
ended June 30, 1979. Turnover 
was higher at £57.53m against 
£48.81x0. 

The directors say that despite 
some uncertainty at midway, the 
factors which were in the 
group’s favour, held good. 

Advertising volumes in nearly 
all papers maintained an 
Increase over the previous year 
to around 10 per cent nad the 
net cost of newsprint did not 
increase as expected due to the 
continued strength of sterling. 
Other activities produced 
healthy results. 

Tax charge is £2-18m (£lB3m) 
leaving earnings per share of 
92J9p against 55.4p. The final 
dividend is 3.1875p lifting tbe 
year's total from 3.19625p to 
4-25P. 

Trading profit for the year is 
after a £178,000 provision to fund 
an employee share scheme, 
which will be recommended for 
shareholders' approval at an 
extraordinary meeting; immedi- 
ately after the annual meeting 
this year. 

• comment 

After producing more than 
doubled profits in the first half, 
BPM Holdings has now come 
through with more good news. 
The 46 per cent jump in pre-tax 
earnings reflects a _ much 
improved advertising intake, 
savings on imported Canadian 
newsprint (a positive side-effect 
of the strong pound) and higher 
circulation in the Birmingham 
evening papers. The newspaper 
sector has been strong generally, 
with papers like the Liverpool 
Daily Post also reaping increased 
advertising benefits. What 
makes the BPM performance 
even more impressive is the fact 
that the 22 per cent advertising 
revenue increase occurred 
before the ITV strike. The 
coming months should evince 
continued growth, hut the situa- 
tion could become less certain 


BOARD MEETINGS 

The following companies have notified 
dan* of board irioatlngs to the Stock 
Exchange. Such meetings art usually 
hold for the purpose af considering 
dividends. Official Indications are not 
available oh to whether dividends are 
tore rims or finals and the sub-divisions 
shown below are based mainly on lost 
year's timetable. 

TODAY 

lnterim»-Atias Electric and Ganerai 
Trust. B.S.G. International, Bronx 
Engineering, Bruntons (Musselburgh), 
De ben hams. Foster Brothers Clothing. 
Green's Eeonemisar, Helene of London. 
Martin-Black. Mlnet Holdings. John 
Mowlam. Whittington Engineering. 

Finals — Photo- Me International, 

Turriff Corporation. i 

FUTURE DATES 

Interim* — 

Blah o pagan Trust Ocl 22 

City of Oxford Investment 7b*. Oct. 17 

Clayton. Son Oct. 28 

Hawker Siddeley ........ Oct. 18 

Lee Cooper Oct. 18 

Mertoy — Oct 17 

Sphere Investment Trust _... Oct- 25 
Taylor, Palliater Oct 18 

Finals— 

Bailey (Ben) Construction' Oct. IB 

Bryant Holdings Ort. 22 

City af Aberdeen Lend Assn. Ocl IS 
Henshar (Furniture Trades) ... Ocl 17 

Lawrence (Welter)' Oct. 16 

Pots ns Stores — Oct. 19 

Remar Textiles Oct. 17 


next year if a strain on con- 
sumer spending shrinks the 
advertising flow. Right now 
though, shareholders can be 
pleased with a one-third hike in 
the 1979 dividend, yielding 6.4 
per cent at yesterday's share 
price of 98p, up 2p. The p/e 
comes to 5.4 on a full tax charge. 


Francis Parker 
up £42,000 
at halfway 

Profits before tax of Francis 
Parker moved ahead -from 
£135,000 to £177,000 for the first 
six months of 1979, on turn- 
over up by £1.15m at £9.62m. 
The result was struck after 
higher interest charges of 
£811,000, against £690,000, at 


though borrowings were reduced 
compared with the same period 
last year. 

The increase in trading per- 
formance is being maintained Jn 
the current half and the direc- 
tors expect results for the second 
six months to be an improvement 
on the corresponding period of 
1978. 

Profits for 1978 reached 
£790,000. compared with £34,000 
in the previous nine months. 

Half-yearly tax takes £3,000 
(£13,000) and earnings per lOp 
share are shown up from 0.47p 
to 0.67p basic, and from 0.6Sp 
to 0.83 p diluted. Again no in- 
terim dividend is recommended 
— no payments have been made 
since 1975. 

Cradley rises 
to £0.28m 
at year-end 

TAXABLE PROFITS of Cradley 
Printing advanced from £185,942 
to £285,359 in the year to June 
30, 1979. The major advance 
miwp from the parent company 
which lifted profits from 
£157,830 to £255,380. The sub- 
sidiary H. and E. Jones Printers 
increased profits from £28,112 to 
£29 979. 

The net dividend per lOp 
share is being stepped up from 
1.1055p to 1.47p and a five-for- 
two scrip is proposed. The 
dividend absorbs £13,174 
(£9,907) after waivers totalling 
£46^78 gross. 

At midway the company 
advanced from £90,378 to 
£128,696 and the directors then 
said that Investment in new 
plant over the past two years was 
making an impact on trading 
figures. 

Tax for the year takes £10.500 
(£12,000 last year and a transfer 
to equalisation account of 
£77,000). The accounting treat- 
ment of tax has Changed and a 
larger amount has been trans- 
ferred to general reserves 
instead of tax equalisation 
account 


Laing Props, down £0.25m so far 


A SHARPLY lower net trading 
surplus of £400,000, against 
£1,U2;000, left Laing Properties 
showing a £245,000 decline in 
first half 1979 taxable profit to 
£2,700.000. 

Partly due to rent reviews and 
reversions and partly to 
additions to the investment 
portfolio, net investment income 
rose to £2.3m (£L83m). 

The company paints out that 
sales of development properties, 
which contribute a greater part 
of trading profit, can fluctuate 
considerably from year to year. 
At present it is anticipated that 
the trading result for 1979 as a 
whole will remain close to the 
half-year level. 

The net interim dividend is 
raised to L25p (lp> to reduce 
disparity— a 2p final was paid 
for 1978 when profit reached 
£5.05m (£1.64m). 

No tax charge is reported for 
the half year as it is affected by 
the timing of development 
completions. 

The company's development 
programme both at home and in 
North America is progressing 
well with high quality projects 
headed for completion in 1979 
and 1980. However, the 
economic outlook means that 
scope for new opportunities is 
likely to be restricted for a year 
or so, the directors say. 

Of the 350,000 sq ft of unlet 
office space in the UK mentioned 
in the last annual report, some 
104,000 sq ft have now been 
leased. This means some 40 per 
cent of Laing's total space has 
been leased and further lettings 
are expected to be confirmed 
before the year and, thus 

materially benefiting revenue in 

1980. 

53% fall at 

BP Australia 

British Petroleum Company of 
Australia was bit by inflated 
crude oil prices and a poor result 
from Its coal operation. Clntha 
Developments, in the first half of 
1979. Profits fell 5S per cent, 
from A$6.65m to $3.13m, despite 
a 63 per cent jump in sales to 
A$633m. 

The directors say tbe 

traditional petroleum activities 
experienced a difficult period, 
and world-wide shortages .of 
crude oil and refined products 
created the need for spot pur- 
chases at inflated prices to maim 
tain so pp ties. 

The contribution from Clutba 
was Sharply reduced by the Ibss 
of export sales incurred during 
a six-week port disruption. 

Link House 
underwriting 

Underwriting has been com- 
pleted for the offer-for-sale of 
about 25 per cent of the capital 
of Link House Publications, pub- 
lishers of Exchange and Mart 

A total of 3m shares will be 
offered at 125p per share, putting 
a value on the company of about 
£l5m. Details of the offer will 
be published next week, and 
dealings are expected to begin 
later this month. 

Link publishes four advertis- 
ing periodicals, 24 magazines, 15 
annuals and has about 700 books 
on its lists. 

Transatlantic 
and General 

Although the contribution 
from its Investment dealing 
subsidiaries Slipped from 
£50,826 to £46,455, Transatlantic 
and General Investments 
improved pretax profits from 
£93.561 to £103,466 for the Six- 


months to September 30. 1979. 
year earlier. 

The net interim dividend is 
stepped up from 2.5p to 2.8p per 
lp share and a final of at least 
3.1p is forecast, which would 
make a total for tbe year of 5.9p 
(5.25p). 

At the half year, net asset 
value per share is shown as 
106.3p, compared with 123.1p a 

Sime Darby 
London pref. 
redemption 

The directors of Sime Darby 
London propose , to redeem all 


the outstanding 5.25 per cent 
(formerly 7$ per cent) cumula- 
tive redeemable preference 
shares at 97p per share. 

Following the conversion into 
ordinary shares of the outstand- 
ing convertible preferred 
ordinary shares, the only remain- 
ing listed securities of Sime 
Darby London are its preference 
Shares.. 

As all tiie ordinary shares of 
Sime Darby London are held by 
the patent company, the board 
considers that the ownership of 
its share capital should be 
further rationalised by an early 
redemption of the preference 
shares. 


Barr and 
Wallace up 
at midway 

PRE-TAX PROFITS or Barr and 
Wallace Arnold Trust rose 
slightly to £1.3 in in the seven 
months to July 31, 1979, against 
£1.23ra for the corresponding 
period last time, on turnover up 
from £3&99m lo £50.17m. 

•The profit is struck after 
parent company interest and ex- 
penses of £233,277 (£78,126) and 
before estimated tax of £450,000 
(£415.000). Stated earnings per 
25p ordinary and A ordinary 
share improvod from 13.8p to 
14.44p. 

Announcing an interim divi- 
dend effectively raised from 
Q.6667p to 2.25p per share, the 
directors explain that film of 
the increase in turnover for the 
period is accounted for by the 
aqutsltion on March 1, 1979, pf 
motor dealers Scottish Transit 
Trust. As forecast, the new 
acquisition has not contributed 
to profits in the period. 

The directors forecast a profit 
for the full year in line with 
last year’s figure, and anticipate 
the interim dividend will repre- 
sent approximately one third .of 
the total for the year— the 
pervious year's total was equal 
to 3.5p. 

L & G Unit 
pension plan 
for directors 

A NEW pension plan for 
controlling directors has been 
launched by Legal and General 
Unit Assurance, the unit-linked 
life member of the Legal and 
General Group, the largest pen- 
sions company in the UK. 

Under the Small Self- 
Administered Pension Si-heme, 
directors can operate their own 
pension scheme, provided at 
least half the assets of the fund 
are invested with an L and G 
pensions policy. The directors, 
as trustees of the scheme, are 
free to invest the remaining 
assets as they like, including in- 
vestment back in the parent 
company. 

The plan carries the option of 
L and G providing all the neces- 
sary services in running a self- 
administered scheme, including 
actuarial and pensioneer trustee 
services, negotiation with the 
Inland Revenue and the 
administration work. A novel 
feature of the scheme- is to pro- 
vide secretarial services for 
trustee meetings. 

The minimum investment to 
the policy is an average contribu- 
tion of £2,500 per member, with 
a minimum of £10,000 a year. 
The cost of providing the ser- 
vices depends on the size and 
requirement of each scheme. A- 
typical scheme investing £40.000 
a year would cost £2,200 to set 
-up -and- £650 thereafter for tbe 
full range of services. 

L and G has produced two 
booklets explaining how small 
self-administered schemes work 
and an audio-visual presentation 
explaining how such schemes 
could help firfknce the operations 
of a small business. 


NOTICE OF REDEMPTION 
To the Holders of 

W. R. Grace Overseas Development 
Corporation 

5%% Guaranteed Sinking Fund Debentures Dae 1980 

NOTICE IS HEREBY GIVEN that, pmsnant to the provisions of die Indenture dated as off 
November 151, 1965 under which the above-described Debentures weya issued, Morgan Guaranty 
Trust Company of New York, as Trustee, has selected for redemption, on November 15, 1979. through 
operation of the Sinking Fund, at 100% of the principal amount thereof, SL250.000 principal amount 
of the aborodescribed Debentures. The serial numbers of said Debanmea so selec tea axe as inflows: 

COUPON DEBENTURES OF $1,000 

IO» 873 2UB8 3355 <197 5885 

ST4 2109 3862 4199 5710 
875 2171 3385 4200 3713 
877 *178 3387 4221 5715 
882 SOOT 3368 4227 



644 1569 

645 1H7Q 
653 157-1 

660 3073 

661 1577 

664 lire 

in Ira 

677 3624 


683 1717 

686 1712 

687 1719 

S138 

690 1765 
717 1787 
721 27B8 
725 1772 

781 3773 

782 3774 
784 1929 
786 2160 

794 2162 

795 2163 

am 


On or after November 35, 1979, the Debentnnsi selected foe redemption trill he paid upon present*- 
t£an and surrender thereof at the corporate trust office of Morgan Guaranty Trust Company 
of Now York, 30 West Broadway, New York, New Yarik 10015, or at die principal offices of 
Morgan Guaranty Trust Company of New York Jn Brussels, Frankfort am Main, London and Park, 
of AJgpmene Bank Nederland, N-V. in Amsterdam, of Ctedito Itnlfanq in unw and of Braque 
Lambert— Lnxmbourg, $JL in Lm.em boure-'ViIle.- 
Debentnres surrendered -for redemption should have attached all coupons maturing after November 
15*1979. Coupons due November 15, 1979 should he detached and collected in the usual 
From and after November 15, 1979 interest shall cease to accrue on the Debentorea selected for 

Inanvnhitn 


W“. R. GRACE OVERSEAS DEVELOPMENT CORPORATION 
Dated; October 11,1979 
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Companies and Markets mining news 


Record earnings at 
Gold Fields 


Western Mining 
in RH South bid 


PAUL CHEESERJGHT 

BACKED BY record profits. 
Consolidated Gold Fields yester- 
day declared a final dividend 
of lOp. bringing total payments 
for 1978-79 to 135L08p, an in- 
crease of 47 per cent over the 
previous year. 

Net attributable profits for the 
year to June at the London 
natural resources, industrial and 
investment group rose to £56 -2m 
from £34. 5m in 1977-78. Earnings 
per share were 52 per cent 
higher at 3S.12p. 

The figures were broadly In 
line with market expectations, 
but the level of the dividend 
payment immediately spurred a 
sharp advance -in the shares 
which eventually closed l3p 
higher at 283p. 'At this price the 
shares offer a yield of 4.8 per 
cent 

The results reflect a broad im- 
provement in the group’s overall 
performance and, more particu- 
larly. show the gains accruing 
from the firmness of the bullion 
price which rose from about $180 
an ounce at the beginning of the 
financial year to around $280 by 
the end of it. 

At the same time, the 
attainment of record profit 
levels is the’ first tangible sign 
of the more aggressive earnings 
policy adopted by Mr. Rudolph 
Agnew, who became chief 
executive in 1978. This policy 
aims to achieve, an above 
average growth -in dividends. 

The group has in any case 


been re-shaping itself. There 
have been extensive senior 
management changes, and an 
effort is being made to seek a 
balance between, on the one 
' hand, industrial undertakings 
which provide quick and regular 
earnings and. on the other hand, 
mining ventures where returns 
may be higher hut .where risks 


may be greater. 

1979 

1978 


Em 

Cm 

Constrvction materials 

30.7 

28.9 

Manuf. and comm. ... 

21.4 

19.1 

Mining 

8.5 

4.2 

Dividends on Investa. 

22 3 

16.3 

Realisation of invests. ’ 

7.1 

10.0 

Other revenue 

S.4 

3.6 

Making 

95.4 

73.7 

Shareof associates ... 

18.4 

13.8 

Profit before int. & tax 

112J5 

87.5 

In re rest payable 

17.4 

17.7 

Profit before int & tax 

113.8 

B7.5 

Group tax 

31 S 

28.8 

Assoc, rax 

1.1 

0.9 

Profit after tax 

63.8 

40.1 

Minority Interests ... . 

7.6 

5.5 

Attributable 

66.2 

34.5 

Ordinary dividends 

20.0 1 

13.5 

Retained 

36.2 

21.0 


Earnings per share ... '38.12p 25.15p 

Gold Fields exposure to gold 
showed up -jn higher profitsfrom 
associated companies — £18. 4m in 
1978-79 against £13.Sm in 
1977-78— and in higher dividend 
income — £22.3 m against £16-3m. 

Earnings from . associated 
companies rose largely because 
of a 63 per cent rise in net 
profits at Gold Fields of South 
Africa, in which the London 
group has a 46 per cent stake. 
Greater dividend income took in 
Gold Fields’ direct investments 


in South Africa as well as a 
portfolio of stocks in large 
mining groups most of which 
have been taking part in the 
industry’s profits revival over the 
last year. 

South Africa. in fact, 
accounted for £40.8m of Gold 
Fields’ . profits, before tax. 
interest charges and minorities, 
of £113.8m. The comparable 
total profits in 1977-78 were 
£S7.5m. 

If the bullion price maintains 
anything like its present level, 
then the South African contribu- 
tion could he markedly higher 
during : the current year, 
especially in view of the gloomy 
general economic outlook, which 
will affect the performance of 
Gold Fields’ other interests. 

Last year, however, helped by' 
higher earnings from the 
group's Australian mines, 
mining made an operating profit 
for the group of £S.5m after a 
loss in the previous year of 
£-L2m. The group did not have 
to contend with losses at Wheal 
Jane in Cornwall,, but it did have 
to meet development charges on 
operations in the U.S. and 
Canada and a deficit on coal 
mining in Australia and the U.S. 

There was a rise in operating 
profits from the construction 
materials business, primarily 
Aincy Roadstone, to £S0.7m from 
£2S.9m, while manufacturing 
and commercial interests 
provided £21.4m against £19.1m. 


International round-up 


Seaham Explorations said that 
widespread uranium mineralisa- 
tion had been discovered in its 
exploration licence area near 
Lake Torrens in South Australia. 
Their licences area covers 600 
sq km and is about 80 km from 
the Western Mlning-Bridsh 
Petroleum copper-uranium-gold 
deposit at Roxby Downs. ■ 


Sales of Israeli polished 
diamonds will probably rise 
considerably in the near future 
after a slack period of IS 
months, said Mr. Mosbe 
Schnitzer, president of the 
Israeli Diamond Exchange. In 
times of uncertainty people 
•turn to diamonds, he said. 

Denison Mines, the diversified 


Canadian group, has obtained 
written commitments from 
institutional - leaders ' for 
financing to complete its $5 25m 
( /243.5m) acquisition of Reserve 
Oil and Gas, Mr. Stephen 
Roman, the chairman said. 

A strike, which started last 
February, at fiodako Molyb- 
denum in British Coloumbia 
continues. The unions have 
rejected the latest proposals 
from the company. The mine is 
owned by Placer Developments. 

Rayrock Resources, . United 
Siseoe Mines and Mining, 
three Canadian companies, have 
bought for Sim (£464.000) the 
20 per cent interest in the 
Pinson gold mine, Nevada, 
owned by International Mogul 
Mines. 


Utah Exploration of San 
Francisco has* withdrawn from 
its option agreement with 
Endeavour Resources of 

Melbourne for the exploration 
of a porphyry copper deposit in 
Sulawesi, Indonesia. It did not 
consider Indonesian Government 
assurances adequate. Endeavour 
is searching for new partners. 


Atlas Consolidated plans, to 
re-open a gold mine on the 
island of Cebu in the Philippines 
next month, about 10 months 
ahead of schedule. A company 
statement said that at present 
prices, full production at the 
mine could added up to S39m 
(£lS.lm| to group annual 
revenues. 


OIL AND GAS NEWS 

Home Oil in Guyana onshore search 


A CONSORTIUM of four oil 
companies, headed by Canada’s 
Home Oil and Gas, is- to to enter 
into an agreement with the 
Guyanese Government to explore 
for oil in the Taka hi Basin in the 
country's north-west region, 
according to Dr. Ptolemy Reid, 
the Deputy Prime Minister. 

The four will be joint com 
cessionaries for the area under 
an agreement expected to be 
signed in another two weeks, 
writes our Georgetown corre- 
spondent. 

Dr. Reid explained at a Press 
conference reviewing . the 
economy that basic and prelimi- 
nary geophysical work is due to 
be undertaken in another two 
weeks’ time by Canada’s Sefel 
Geophysical Company. 

The basin first came to public 
attention in 1972 when it was 
reported that an initial aero- 
magnetic survey revealed the 
possibility of oil sediments of up 
to 20,000 feet there. 

So far, most of the exploration 
for oil in this country has been 
offshore, and the effort directed 
at the Takatu area mil be the 
first major onshore hunt. 

Dr. Reid explained too that 


preliminary re-interpretation of 
offshore data by Seagull and 
Denison, who hold a. joint 
concession, has been encouraging 
and a new agreement is to be 
sigqed mid-month to step up the 
search. 

Other companies have applied 
to join the search for oil but 
they have to submit “ substantial 
work programmes ’’ before being 
given permission, be said. 

A small flow of oil from a well 
in the Cooper Basin, which 
already supplies Adelaide and 
Sydney with natural • gas, could 
lead to a reappraisal of previous 
work in the immediate region, 
reports Janies Forth from 
Sydney. 

Dullingari North No. 1 
recently flowed light gravity oil 
at the rate of 450 barrels a day 
on. a drill stem test. The flow 
came from a 10-foot interval 
between 4,860 to 44*70 feet in 
Jurassic-Cretaceous age sands. 

This is geologically interesting 
as most exploration in the 
.Cooper Basin to date has 
concentrated on Permian age 
reservoirs at greater depth. Oil 
was recovered from the drill 


string early in drilling of the 
well bur it was not fully tested 
until last week. It resulted in 
an oil flow from aD unexpectedly 
high level, and may lead to a 
reappraisaL . 

It is now considered that oil 
was encountered in earlier wells 
drilled, but not tested, and that 
potential exists for a small, low 
pressurefield. 

Natural gas is • already 
produced from the Burke- 
D idling art field and Dullingari 
North No. 1 itself has been 
completed and declared a gas 
producer from the Permian 
reservoirs. 

Partners in the well are 
Santos, 50 per cent. South 
Australian Oil and Gas, 35 per 
cent, and Vamgas 15 per cent 

BP Canada has completed a 
discovery well in Northern 
British Columbia which it classi- 
fies as a “ prolific gas producer." 
reports Robert Gibbons from 
MontreaL 

The company said the open 
flow potential is 223m cubic feet 
of gas. Gas from the new well 
is less sour or has less sulphur 
contents than other fields in the 
Sokunkaarea gas fields. ! 


. BY JAMES FORTH IN SYDNEY 

WITH THE' largest offer ever 
made in Australia for a listed 
company, Western Mining Cor- 
poration of Melbourne has joined 
a A$210m (£109 fim) takeover 
battle for BH Sooth, a local 
mining and investment house. 

Western Mining yesterday dis- ' 
closed a bid which values BH 
South at about A$35m more than 
an offer already on the table 
from ConzLne Rio tin to of Aus- 
tralia (CRA), which is 68.2 per 
cent owned by Rio Hnto-Zinc of 
London. 

This latest -bid caught BH 
South, directors by surprise. They 
had already recommended their 
shareholders . to accept the CRA 
offer. Earlier they bad rejected 
an offer worth A$140m from 
National Mutual Life Associa- 
tion, which had built up a 30 per 
cent holding. 


vulnerable to a takeover because 
of heavy losses incurred at a now 
closed phosphate operation- in 
Que e n s la n d. Last year it started 
selling off investments in- an 
attempt to restore its finances 
and in. October 1978 rejected a 
merger attempt by North Broken 
Hill, a Melbourne group. 

. In London yesterday Western 
Mining shares fell 3p to I86p. 
BH South gained 2lp to 206p and 
CRA lost 3p to 2l7p. 


The Western Mining move is a 
setback to CRA’s hopes of using 
a takeover of BH South to dilute 
the shareholding of RTZ in the 
group, in line with a commit- 
ment to the Australian Govern- 
ment to raise the level of 
domestic ownership. 

Western Mining is offering one 
of its own shares and 50 cents 


CAMPBELL FINDS 
MORE GOLD 

Gold ore grades significantly 
higher than expected have been 
encountered in a new area under 
- development by Campbell 
Chiboogamau Mines at the 
Henderson copper-gold mine in 
t Quebec, reports John Soganich 
from Toronto. 

On the lowest operating level 
of the mine, the west face of the 
area grades 0.168 ounces of gold 
and 1-33 per cent copper per ton 
over 32 ft. Grades on the east 
face are 0.291 ounces gold and 
1-35 per cent copper over 11 ft. 
About 75 ft above this level 


ui Iia own ana au cents n 109 nuncoc of „.ij * ob 

cash fer each BH Scuth share. Jg» “"•'g** 


intersected in one angled drill 
hole. In a second, the values over 
64 ft were 0.272 ounces gold and 
1.64 per cent copper. 


Yesterday in Sydney, Western 
Mining shares .closed A83-30. thus 
making the bid worth A$330 for 
each BH South share, or A$210m 
for the total equity. 

CRA’s offer was four of its own 
shares and AS125 in cash foT * CffYVHF fifYVTfe 
every five BH South shares. The - UULU 

bid was initially worth AS3.40 for -Sootoe Gold Mines ' of 
each BH South share and Valued Vancourver plans to start pro- 
the company at A$190m. Bat a duction next summer at is small 
fall in the price of CRA shares 'hot grade deposit near 

has since eroded the value of the Stewart in the north of British 
offer to about A$174m. from Columbia. 

A$190m. The property is old and various 

The main attraction of BH estimates have been made of its 
South for ail three contenders tonnage and grade. Last spring. 


in the takeover battle is its port- 
folio of investments in major 
unlisted companies. Its main 
asset is a 20 per cent holding in 
Alcoa of Australia, the aluminium 
group. It also has interests in 
coal, copper refining, and copper 
and al uminium wire manu- 
facture. 

But BH South had become 


for example, it. was sold there 
were 118,000 tons of ore grading 
0.93 ounces of gold a ton. 

But this estimate has been up- 
graded and Mr. Donald McLeod, 
the Scottie president, stated that 
the minimum potential is 
200,000-300.000 tons of ore. Pro- 
duction will be 150-200 tons of 
ore per day. 



RITES 

Every Saturday the 
Financial Times 
publishes a table . 
giving details of 

BUILDING 

SOCIETY 

RATES 

on offer to the public. 

For further details ■ 
please ring 
01-248 8000, 
Extn.266 


This adea&smait appears as a matter of record only. 



THE CITY OF 

SOUTHAMPTON 

£10,000,000 

Medium Term Loan 

Managed by 

Kleinwort, Benson Limited 

and provided by 

The British Bank of the Middle East 
Commerzbank AG, London Branch 
Banco Central SjL - London Branch 
Banco Espanol en Londres 
The Commercial Bank of Australia limi ted 
Malayan Banking Berhad, London Branch 
Kleinwort, Benson limited 
Associated Japanese Bank (International) Limited 
Banque Canadienne Nationale 
Charterhouse Japhet limited 
United Overseas Bank limited 

Agent 

Kleinwort, Benson Limited 

Introduced by 

Buxtons & AIJVf.B. Limited 



Nippon European Banksa 

Boulevard du Rdgent 40 -1000 Brussels -Telephone 5139020 (10 lines) -Telex 61393 61403 NEBBRXB. 

Financial highlights 


for the year ended 31st March 1979 (in U.S.5 OOO's r 


31 March 1979 

31 March 1978 

Total assets 

257.069 

200,112 

Loan Portfolio 

154360. 

109,010 

Deposits with banks 

87,910 

61,238 

Capital and reserves 

14,199 

13.397 

Profit after tax 

965 

662 


•Theiiove US. Dollar amounts are calculated by comerting our Butted balms sheefe 
at the mtddte rate kx flnancW BeJflian francs prevaaffm on ihe 31st March1979. 


SHAREHOLDERS 

The Long-Term Credit Bank of Japan, Ltd. and its two subsidiaries 50% 

The Europartners Group 40 % 

Banco di Roma S.pA 

{through its subsidiary Banco di Roma International Holding S A) 10% 

Banco Hispano Americano 

* (through its subsidiary Banco Hispano Americano riokJing Luxembourg SA) 10% 
Commerzbank AG 10% 

CrricTft Lyonnais 10%' 

The Mitsui Bank, Ltd 10% 


Parlez-vous International Business? 



BUENOSAIRES 


A.KRICK 
Banco Ernopeo pant 
fim hica L arina 
(BTZJLL.) 


MILAN 

aCHJANUCCI 
Soaite Generate 
dcBanqne 
Generate 

Bai&maaachappu 


MADRID 
: B. GILLON 

Sodeie Generate 
de Banque 

Generate 

Bankmaasc/iappij 


RIODE7ANEIRO 

P. GOFF IN 
Banco Europen pane 
a America Latvia 
(BJSAJ~l I 


J.LOUETTE 
Banque Beige (France) 



R.PREAU 
Banque Beige 

paarPBtranger 


LONDON 

P.MUOLS 


In key world business centres* 
we speak your language, because we are there too. 


TOKYO 


J.WBRY 
SacUteGdndnde 
te Banque ' 
Generate 

BatkmaatsduQpij 


NEW YORK 
A.JACQVBS 

European American 
Banks 


'he key ro business success in the in t e rnati onal economy is dose, Basedin Brussels - the heart of the European Common Marks and hub of 
X personal knowledge of local markets. This means knowing the country, international business - Societfc Generale de Banque is Belgium’s leading . 
knowing its customs, knowing its influential people.; And always rema ining . bank, and thus the leading financial institution of perhaps the world’s most 

flexible and inventive, - export-oriented country. ■ 

These are the essentia! qualities of the people of SoaetE Generale de Banque. So whexeveryon ate, whatever yon need, call on fhe-uan from Sodete 

Wherever we are, wherever you are, we speak your language : die language of G e n er ale de Banque. He is there to solve your banking problems, 

international buanessjthe language of the country , and the l a nguag e of the In London, Paris, Tokyo, New Yoric^. and in over 30 countries round 

local economy. the globe. 

Europ e: Cologne. Gateoa. London, ZAeasmboar&MaA^JUSan^Paris.^ * Africa : Abidjan. Bujumbura, Dakar, KigeE, Khtskasa.^ m Aria: Bangkok, Bong Kong, Jakarta, Kararid, 
KtuteLumpur. Morula, Scad, Singapore, Tokyo*, a Ausqah^itelbom7U.SydKrf.^ m Lamt^meriaz : Buenos Aires, Mexico Cup, Rio de Janeiro, SSoPaukn* • MidtSe-East -BanU TefawS— 

•NmikAnvn&: Chicago, Los Angeles, Neo York, San Ftandsca*. 


Societe Generale de Banque 
Generate Bankmaatschappij 

B c femuT s leading bank- 76 regional offices and over IlSObcau- 

coa ntry. Also represented in key badness centres throughout 
the wand. For fnrthtt information concerning opr international network, 
contact: Sodeie Generale' de Banque, International Division, Montague du 
Ibtc3, 1000 Brosseiss Belgium. Tries.- 22728 GETRB- TeL: 02-513 6600. 


@ 










30 


Financial Times Thursday October 11 1979 


CoBjpanie* and Markets 


INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


Bond trading hits Harris Bankcorp 


BY OUR FINANCIAL STAFF 


SEVERAL LEADING U.S. 
banks have turned in higher 
third quarter profits with the 
notable exception of Harris 
Bankcorp, owner of Harris 
Trust and Savings Bank, the 
third largest bank in Chicago 
and 24th biggest in the U.S. 

Operating profits showed an 

8 per cent decline, from $S.34ro 
or $1.23 a share to $7.66m or 
S1.12 a share. 

The bank gives two reasons 
for the set back. First, net 
interest income rose $32m or 

9 per cent above that a year 
earlier, but the net interest in- 
come margin was lower because 

of increased funding costs. 

Secondly, although trust depart- 
ment income increased signifi- 
cantly, total other income 
declined by $lm. primarily as a 
result of adverse bond trading 
results. 

Net profits after securities 
transactions, however, were up 
from $7. 18m or 31.06 a share 


to 37.7m or $1.12 a share for the 
third quarter. 

Nine-month results were also 
higher. Net operating profit was 
324.74m or $3-64 a share, against 
$22.7m or $3.36 a share for the 
same 1978 period. After securi- 
ties transactions, the profit was 
$21.73m or $3.20 a share against 
520.5 m or 33.04 a share 
previously. 

At the end of the third 
quarter, assets stood .at $13.2bn 
against" Sllbn a year earlier. 
Loans were $6.8hn, compared' 
with S5.3bn and deposits totalled 
$8.6hn against $7.5bn_ 

- Mellon National Cor- 
poration, parent of Pittsburgh's 
Mellon Bank, produced operating 
net earnings of $25.7m or $1.31 
a share, a gain of 14.7 per cent 
on the previous year’s corres- - 
ponding $22.4m or $1.14 a share. 
After securities transactions, 
though, net earnings were little 
changed at $22.5m or $1.15 a 
share, against $22 3m or $1.14 
a share. 


Operating earnings at the 
nine-month mark advanced by 
20 per cent, from $62.5m or 
$3,19 a share to ?75-2m or 
$3.33 a share. After securities 
transactions. net e arni n gs 
showed a 13 per cent gain from 
$62.5m or $3.05 a share to 
$70.07m or $3.61 a share. 


First International Banc- 
shares, which owns 29 Texas 
banks including the state's 
second largest— First National 
Bank in Dallas— lifted third 
quarter operating net profits 'by 
18.7 per cent, from $20.Sxn or 
$1.05 a share to $24.7m or $1.25 
a share. After securities deal- 
ings, the net showed a similar 
rise from $20.7 to $24.6m. 

Nine-month operating profits 

increased 19.8 'per cent, from 

$59.6m or $3.01 a share to 
$71 ,4m or $3.61 a share. After 
securities transactions, net 
profits were $70. 5 m or $3.56 
a share against $59m or $2.98 a 
share previously. 


BanCal Tri-State Corporation, 
which owns the Bank of 
California— eighth largest in 
the state— boosted third quarter 
profits by 32 per cent on 
revenues np 22.6 per cent, from 
$64J9m to $79.6m. . 

Net operating earnings were 
$ 5.41m or $L20 a share against 
$4.1m or 90 cents a share. After 
securities rf gating?, profits were 
$4.G7m or $L04 a share, com- 
pared with $S.4Sm or 77 cents 
a share. 


Operating earnings after 
nine months totalled $1523m 
or $3.40 a share, compared 
with $12.65m or $3.00 a share 
for the same period of 1978. 
After securities transactions 
the figure was $13 .92m or $3.10 
a share, against or 

$2.82 a share. 


Revenues for nine-months 
amounted to $23 1.8m, 25 per 
cent above 2978’s correspond- 
ing $185.6m. 


Brascan 
raises stake 
in Noranda < 


By Robert Gibbens in Montreal 


BRASCAN. the major holding 
company controlled by the 
Peter and Edward Bronfman 
interest of Montreal and 
Toronto, bas bought a further 
block of 250.000 shares of 
Noranda Mines, the second 
largest Canadian-owned resource 
company. 

Brascan bought about 10.5 per 
cent of Noranda's stock last 
Friday for almost C$200 m 
(U.S.$171m). Most of this wae 
acquired from Argus Corpora- 
tion of Toronto which controls 
Massey-Ferguson. 

However, on Tuesday Brascan 
moved into the market again to 
buy 250,000 more shares and 
this is raising speculation 
that the Bronfmans may after 
all be attempting to gain con- 
trol of Noranda. 

It is believed that the manage- 
ment of Noranda. led by Mr. 
Alfred Powis the chairman, held 
an emergency meeting on Satur- 
day to discuss the Brascan share 
purchases. 

Two associates of Noranda — 
Placer Development and Kerr 
Addison — together hold at least 
18 per cent of -the Noranda 
equity and this controlling block 
would become larger if other 
friendly shareholders joined 
forces. 


Inland Steel profits trimmed 


CHICAGO — Inland Steel’s 
third quarter earnings have 
failed to live up to earlier ex- 
pectations. Despite high operat- 
ing levels, net profit for the 
period was “ down ” from the 
1978 period. Mr. Frederick G. 
Jaicks the chairman disclosed 
yesterday. Profit margins have 
been trimmed by higher costs, 
he said. . . . 

Fourth quarter earnings will 
also be below year ago levels, 
although the year to year 
decline will be less than in the 
just completed quarter, Mr. 
Jaicks added. 

Full year earnings were pre- 
viously expected to be about on 
i a “ parity ” with 197S figures. 


but with shipments running 
around 4 per cent below earlier 
projections, earnings for the full 
year also will fall behind 1978 
results. 

Factors adversely influencing 
third quarter results included 
higher labour and maintenance 
costs, - - higher depreciation 
charges and a bulge in short- 
term interest costs. 

Mr. Jaicks did not predict 
specific results for either the 
quarter or the year. In the 197S 
September quarter, the coun- 
try's sixth largest steel maker 
reported net income of $40.3m 
or $1.94 a share on sales of 
S812.Sm. Net income for 1978 
was $1 58.3m equal to $7.61 a 


share on sales of $32bn. Fourth 
quarter operations contributed 
$841J2m towards sales and 
$47. 6m or $2.28 a share to the 
year’s earnings. 

Mr. Jaicks commented that 
“ We’re not all that bearish on 
1980 and are confident of being 
able to maintain a good operat- 
ing level.’’ ' Not much if any 
reduction is looked for from the 
1979 industry shipment level of 
about 100m tons. 

• An expected pickup in orders 
in November and December 
coupled with some working. off 
of a backlog should be sufficient 
to maintain operations at a 90 
per cent or better of capacity. 
AP-DJ. 


Schering-Plough moves ahead 


BY OUR ZURICH CORRESPONDENT 


RECORD TURNOVER of $1.4bn 
is expected this year by 
the pharmaceutical concern 
Schering-Plough Corporation, of 
Kenilworth. New Jersey. Mr. 
-Ralph W. Golby, the vice presi- 
dent. said in Zurich that pre-tax 
earnings would develop “con- 
sistent with our annual 12 per 
cent growth target." 

Mr. Golby said that.the com- 
pany's goal was an increase in 
profits before tax of at least 
12 per cent annually over the 


next five years. Certainly 
beyond 1984, this growth rate 
would be a likely target for 
Schering-Plough. Tbe increase 
foreseen for the coming years 
would be brought about both 
by inner growth and further 
acquisitions. 

Areas in which the group is 
particularly interested in con- 
nection with possible future 
takeovers include ■ such hlgh- 
tecbnology sectors as special 
chemicals and medical equip- 


ment, bnt this would not pre- 
clude expansion elsewhere: 
Schering-Plough ' would, for 
example, like to expand its home 
products divisiom 


Some 23 per cent of sales, 
and a substantial share of earn- 
ings. currently comes from the 
companys antibiotic Garamy- 
oiqe. Patents for this are to 
expire in the United States and 
various other countries within 
the next three years 



NVESTORS 
ly called TRW 


TRW Reports Higher Results for First Six Months 


FINANCIAL HIGHLIGHTS 

CLS. Dollar Amounts in Millions Except for Per Share Data 

1979 1978 

SECOND QUARTER 



Worldwide Consolidated Sales 

$1,1883 

$ 956.4 

Pre-Tax Profit 

106.0 

903 

Net Eamings 

542 

463 

Eamings Per Share 



Fully Diluted 

1.47 

127 

Primary 

1.71 

1.48 

Dividends Paid Per Common Share .. 

.50 

.45 

SIX MONTHS 



Worldwide Consolidated Sales ....... 

$2253.6 

$1226.7 

Pre-Tax Profit 

190.0 

159.9 

Net Eamings 

98.0 

82.7 

Eamings Per Share 



Fully Diluted 

2.66 

225 

Primary 

3.07 

238 

Dividends Paid Per Common Share . . 

.95 

.85 

Outstanding Common Stock 

28,970,000 

28255,000 

Shares Used in Computing 



Per Share Amounts 



Fully Diluted 

36,907,000 

36.745,000 

Primary 

29226,000 

28,756,000 



After a six-andone -half year two' billion mile journey the 
TRW*built Pioneer Saturn spacecraft encountered the 
planet Saturn September 1, sending back the first dose-up 
images of the ringed planet. This photograph was taken 
shortly before Pioneer Saturn passed through the rings 
and around the dark side of the planet Pioneer Saturn 
is now headed out of the solar system on an infkiite 
journey through the universe. 


TRW Inc, an international supplier 
of high technology products and 
services, reports 1979 second 
quarter and six months sales, earn- 
ings and eamings per share up 
substantially from 1978. 

Sales for the second quarter 
reached $1,189 million, a 24% 
increase over the year-ago total of 
$956 million. Met eamings totaled 
$54.2 million, a 16% increase over 
the $46.9 million reported in the 
second quarter of 1978. Fully diluted 
eamings per share rose 16% to $L47 
compared with $127 in the year-ago 
period, while primary eamings per 
share increased 16% to $1.71 versus 
$1.48 in 1978's second quarter. 

Sales for the first half of 1979 
reached $2254 million, versus 
$1,827 million for 1978's first half. 
Met eamings reached $9£L0 million, 
compared to $827 million in the 
first half of 1978. Fully diluted eam- 
ings per share were $266 compared 
with $225 in the year-ago period, 
while primary eamings per share 
were $3.07 versus $238 in 1978's 
first half. 

Two of TRWs three business 
segments, electronics and space 
systems and industrial and energy, 
reported gains In sales and operat- 
ing profit for the second quarter 
over the year-ago period The 
company’s third business segment; 
car and truck, reported higher 
sales but reduced operating profit 
TOW continues to expand its 
capital investment program to 
provide added capacity for new 
products and to improve productiv- 
ity and reduce costs. 

Despite signs of a weakening 
worldwide economy, TRW expects 
to report results for the whole of . 
1979 higher than those of 1978. 

For more information onTRMft 
please write for a copy of our 
quarterly report: TRW Europe Inc, 
25 St James's St, London SW1A1HA 


Outstanding 

third 


quarter for 
Teledyne 


By Ou r Finan cial Staff 
A FURTHER substantial up- 
swing in earnings despite a 
weakening in sales revenues is 
reported for the third quarter by 
Teledyne, the diversified 
insurance and manufacturing 
group. 

ings are 75 per cent up at 

At the nine-month stage, earn- 
£28G.3m, equal to $20.78 a share 
against S1L32 a share for the 
same period of 1978. 

The third quarter brought an 
outstanding gain in earnings — 
from $42m or $2.99 to $1 05.5m 
or $7.84. Bat sales dipped by 4J8 
per cent to $654.8m. 

Equity accounting for certain 
investments increased third 
quarter profits by $13.7m or 
$1.02 a share, having reduced 
the comparable quarter income 
by $27.9in or $1.98. For the nine 
months, similar accounting 
increased tti net by $35.7m or 
$2.65 and reduced comparable 
income by $20J3m or $1.44. Sale 
of investments added $30.6zn or 
£2.27 to nine-month income and 
$S.5m or 24 cents a share to the 
comparable figure. 

At the halfway mark, earn- 
ings were 47 per cent and sales 
12.5 per cent ahead. The com- 
pany has said that it does not 
expect eamings for the full year 
to be below last year's $19.1 a 
share on sales of $2.4bn. 

From Washington, AP-DJ 
reports that Teledyne holds a 
more than 5 per cent interest in 
stock, that it is holding for 
Travelers Corporation common 
“investment.’' 

In a filing with the SEC, Tele- 
dyne said “future investment 
considerations" by the Teledyne 
companies or might not 

result in additional acquisitions 
of Travelers" shares or the sale 
of such shares. 


Record gains 
seen at Cooper 
Industries 


A COMPANY CALLED 


TRW 


By John Wi cks in Zurich 

TURNOVER of Cooper Indus- 
tries, Houston, the engineering 
groujj and producer of compres- 
sors for the oil and gas indus- 
tries, should reach some $1.4bn 
this year, compared with 
$78I.9m in 1978. This sharp 
increase in sales, forecast in 
Zurich on Wednesday by Mr. 
Robert Cizik, Cooper’s president, 
follows the merger last May 
with the Dallas-based Gardner- 
Denver company, manufacturer 
of drilling equipment. 

Earnings after tax, which 
were $68J2m last year, should be 
“well in excess of $100m” in 
1979. Mr. Cizik said. This 
increase, on a fully diluted 
profits per share basis, would 
be from $5.89 to at least $7. 
The company felt confident that 
it would be able to book its 
eighth consecutive year of 
record eamings in 1980. 

After the merger with 
Gardner-Denver, some 40 per 
cent of total sales is now 
accounted for by the energy 
services division, which covers 
equipment for the exploration, 
exploitation and distribution of 

011 ana gas. In the five-year 
period 1980/84 Cooper Indus- 
tries forecasts real growth of 
this sector’s turnover by 10 to 

12 per cent annually. Capacity 
expansions and cost reduction 
programmes are being carried 
out in this product group. 

As the world’s biggest manu- 
facturer of non-powered hand 
tools and a wide range, of power 
tools, Cooper expects annual 
sales of these products to rise 
by some 5 to 7 per cent over 
the period. 


Sharp rise at 
Owens-Illinois 


By Our Financial Staff 
A SHARP increase in net profit 
in the third quarter for the con- 
tainers group Owens-Illinois re- 
sulted partly from a change in 
British law related to tax relief 
for the impact of -inflation on 
inventories. Net profit for the 
third quarter improved to 
$33. 7m from $27. 5m. Sales were 
ahead at $88 3.4m from $788. lm 
with earnings per share at $1.15 
compared with 93 cents. 

Earnings for the nine-month 
period improved to $99m from 
$73. 6m, and group sales were 
$2.58bn against $2.3bn. - Per 
share earnings were $3.38 
against $2.70. 

Fluctuation in exchange rates, 
in foreign currency in tbe third 
quarter produced an exchange 
loss of about $8fim compared 
with a loss of about $7.3m in 
the same quarter last year. 


Peak earnings from Mead 


but outlook is uncertain 


BY IAN HABGRGAVES IN NEW YORK 


MEAD CORPORATION, the 
Ohio-based forest products and 
general industrial group, yester- 
day reported a sharp increase 
in third quarter earnings and 
record results for the first nine 
months of 1979. 

In spite of paper industry 
anxieties about the impact of 
higher fuel costs. Mead says it 
expects the rest of this year 
to be “reasonably good." 

Earnings for the quarter 
ended September 30 came out at 
$37.4m or $L3S per share, 
against $35.6m $1.29 in the same 
period of 1978. Sales for the 
quarter were ll per cent higher 


at «7i7m- For the eine mo.Wh 
period, earnings were $105.Sni 

against $S7.7m. 

The company reports con- 
tinued strong demand for 
pulp lumber, paper and board 
products. Financial perform- 
ance has also been assisted by 
Mead’s strong Canadian base, 
which has put it in a healthy 
exchange rate position-selling 
its products in U.S. dollars but 
meeting most of its costs in 
Canadian dollars. 

' In the non-forest products 
division, which last year 
accounted for 52 per cent of 
Mead’s sales, the company is 


also suffering weaker demand 
Tram the car industry for many 
of its metal products. Around 
60 per cent or Mead’s casting* 
are used in the automotive in* 
dtislrics. 

The biggest uncertainties for 
Mead remain the effect of infla- 
tion on its primary costs and 
the new shadow cast over the 
house construction industry by 
this week’s rapid rise in in- 
terest rates. 

International Paper, which 
reported increased earnings eaj-. 
licr this week, commented that 
its fuel oil bill was 70 per ceni 
higher in the third quarter 


C 


Eurodollar bonds fall sharply 


%v«; 

r 


BY FRANCIS GHILK 


STRAIGHT EURODOLLAR 
bonds posted their sharpest fails 
of the week yesterday. Prices 
were marked down by as much 
as two points during the morn- 
ing and fell a further half point 
in early afternoon. However 
a technical reaction brought a 
half point recovery before the 
close of trading. 

Sterling bonds also fell yester- 
day by an. average of 2-2 i points 
across the board. Prices of hard 
currency bonds softened essen- 
tially as a result of the absence 
of buyers, particularly in. the 
Deutsche-Mark sector where 
falls of up to half a point were 
seen. Guilder bonds were 
slightly weaker while Swiss 
franc bond prices shed an 
average of i of a point 

Dollar bond yield reached 
record highs across the maturity 
range. Shorter dated straights 
could be found offering yields 
of 13 per cent while longer 
dated paper yielding Ilf-} was 
easily available. Many dealers 
are convinced that suoh yields 
are not high enough to tempt 
investors back into the market 
though one or two Instances of 
small sale institutional buying 


were reported. . 

A straw poll of institutional 
fund managers suggested that 
some bad sold small quantities 
of shorter dated paper but noL 
longer dated bonds. 

All agreed that high U.S. 
interest rates are here to stay, 
ruling out any fall in the short 
term. Some, especially in Con- 
tinental Europe, did not rule 
out further increases. 

Floating rate notes suffered 
also. Issues where coupons are 
to be readjusted soon weakened 
by W a point- Falls of U P t0 
j a point were posted by issues 
which have recently had their 
coupons altered. 

The $100m eight-year FRN 
issue for Caisse Nationale des 
Telecomunications was priced at 
par by the lead manager, Credit 
Commercial de France, with 
indicated conditions otherwise 
* unchanged. The borrower Is pay- 
ing a coupon of 5$ per cent CCF 
said the issue had been comfort- 
ably oversubscribed. 

Prices weakened by about £ a 
point in the secondary market 
in the Deutsche-Mark sector. 
Issues currently on offer were 
also marked down in pre- 


market trading. The DMIOOm 
issue on offer for the African 
Development Bank was quoted 
at a discount of 2-1 ( points 
while the DM225m offering for 
the EEC was quoted at a dis- 
count of 2-1 1 per cent. 

Bonds fully subscribed 
recently weakened also: .the 
issue for Oesterrcichische 
Kontrollbank traded at 97$-gs$. 

A DM20iii five-year private 
placement has been completed 
for Oesterreiehische Investi- 
tionskredit. a wholly-owned sub- 
sidiary of the major Austrian 
commercial banks, through DG 
Bank. The borrower is paying 
a coupon of 63 per cent ami the 
bonds have been priced at par. 

German bankers were not 
pessimistic about The foreign 
D-Mark market as they were 
able to take com furl from the 
good reception afforded in the 
domestic sector to the DM IJbn 
bond for the Federal Republic, 
which was announced on Tues- 
day. Almost all of this issue, 
which yields 7.75 per cent, was 
placed yesterday. This suggests 
some foreign DM issues cur- 
rently on offer will have lo be 
priced at a discount 


U.S. QUARTERLIES 


IMPERIAL CORPN. OF AMBllCA 


Third quarter 

Revenue 

N« profits 

Net per share .. 
Nino month 

Revenue 

Net profile 

Ner per share 

MASONITE 


1879 

$ 

146m 


1878 

£ 

125m 


... 17.5m 16.9m 


1.24 1.21 


421m 360m 

524ffl 49 -2m 


3.73 3.55 


1979 

Fourth quarter S 

Revenue 151 .2m 

Net profits 14.12m 

N« per there 0.96 

Year 

Revenue 542Jjm 

Net profits .. 515m 

Net per share , 3.49 


1978 

S 

146m 

13.79m 

0.89 


G29m 

44.5m 

2.73 


BAXTER TRAVENOL LABORATORIES 



1979 

1978 

Thhd quarter 

S 

S 

Revenue 

2S2.dm 

256m 

Net profit - 

32.2m 

22_87m 

Net per share ..... 

0-95 

0.68 

Nina months 



Revenue 

8S3.7m 

725.4m 

Net profits 

,87.12m , 

.87, 13m 

Nat per share 

2SI 

2.00 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on tbe second Monday of each month. Closing prices on October 10 


U-S. DOLLAR 
STRAIGHTS 

Alcoa of Australia 10 89 
Aim Howden XW 9% 91 
Australian Res. 9% 84... 
Avco O/S Cap. 10% 87 
Beneficial Fin. 9% 97 ... 

CECA 10%. 91 

CECA .9% 99 

Canadian Pacific 9% 89 
Carter Hawley 9% 86 ... 
Com a I co Inv. E. 10% 81 
Continental Grp. 9% 88 
Dome Petroleum 10 94 
Dominion Bridge 10ti 84 
Dow Diem. 0/5 9% 94 

EIB 9% 99 

EIS 9% 97 

EI8 10 99 

EIB 10*. 87 

EIB 10.15 99 

Export Dv. Cpn. 9% 84 
Export Dv. Cpn. 9% 84 

Finland 9% 85 

Finland 9% 89 

GTE Finaiics 9% 84 

GTE Finance 9% 89 ...... 

General Motors 9% 88... 
Gould lot. Fin. 9% 86... 
Hoechst Fin. XW 5% 89 
Hudson Bey Co. 10 94 

ITT Antibes S% B9 

Kennecott Int. 8% 86 

Manitoba 94 89 

Michelin 10 94 

Net. Des Telecm. 9% 86 
New Brunswick 9% 94 
Newfoundland 10 94 .. 4 
NongsB Komm. 9 7 , 99 ... 

Norway 9% 84 

Nova Scotia Pwr. 9% 89 
Occidental Fin. 10% 84 
Orient Leasing 9% 88 ... 
Penn wait O/S F. 9% 84 
Pepslca Cap. 9% 84 ... 
Quebec- Hydro 10 99 ... 
Redland Fin. XW 9% 91 
Sears Roebuck 9 82 ... 

Statoil 9% 89 

Stockholm 9% 94 

Sweden 9* 89 ..: 

Sweden 9b 86 

Sweden 9* 84 

Unilever NV 9% 87 

Warner-Lambert 9 84 ... 


Issued Bid 
60 B0% 


30 t78 
30 92 


'40 183 

■100 924 


150 . 186V 
125 1851. 


50 

50 

40 

100 

SO 

30 

200 


90 

*>% 

92% 

93% 

89% 

92% 

89% 


100 193% 
ISO 194% 


150 19V, 

100 195'* 


100 t95% 
100 91% 


150 94% 

100. 190% 


100 192% 

50 91% 


55 “91% 

100 81% 


50 193 

125 175 
50 191% 

75 199% 

100 “89 

75 88% 

125 88% 

100 91% 

76 90% 

50 91% 

100 «5% 

150 93 

GO »% 
SO »% 

25 25 

25 93 

TOO . 91 % 
75 W7% 

25 M 

150 

100 91% 

60 195% 
100 92% 

200 193% 

WO 94% 
100 90% 

100 91% 


Change on . 
Offer day weak Yield 
91 -0% -3% 11.62 
80 0 -2 13.09 

92% -1% -3 11.69 
83% -0% -4% 13.93 
9 Zb -1% -3% 11.26 
87 -2 -5% 12-99 
8S% -0% -2% 11.97 
90% -3% -5 11-45 
91 -1% -3% 11.79 

93% -1% -3% 11.34 
93% -1% -2% 11-05 
90% “1% -3% 11.44 
93% -0% -3% 1X27 
90% -2% -4% 11.02 
95 -1% -2 10.84 
95 -2% -3% 11.22 
95% -1% -2% 10.83 
96% -2% -2% 11.25 
96% -1% -2% 10.92 
92% -1% -3% 11.60 
94% -0% -2% 10-78 

91 -0% -2% 11.59 
93 -0% -2% 11.14 
92% -1% -3% 11.90 
92% -0% -0% 11.14 
91% -0% -Z 7 . 11.09 
93% -1 -2% 11.46 
75% — 0% -1% 11.01 
91% -1% -3% 11.20 

90 -2% -2% 11-28 
89% -0% -1% 11.91 
89% — 1% —4% 11.47 
89% —2% -5% 11.56 

92 -1% -3% 11.30 
90% +0% -2% 11.08 
91% -1% -4 11.18 
96% — 1 —2 10.88 
93% -2 -3% 11.44 

91 — Z% —3% 11.36 
90% -1% -4% 13.02 
88% -2% -4% 12.13 
93% -1% -3% 11.68 
91% -2% -4 11.80 
97% -1% -4% 11.63 
85% -1% -1% 11.87 : 
92% -0% -3% 12430 
91% -0% -3% 11.08 
85% -0% -0% 10.82 
92% -1% -3 11.04 
94% -0% -2 11.10 
95% -0% -2% 11.18 
90% -1% -3% 11.12 
91% -1% -3% 11-44 


DEUTSCHE MARK 
STRAIGHTS 

Argentine 7% 89 

Asian Dev. Bit. 7% 89... 
Banco Deserrollo 7% 86 
Barclay a O' seas 6% 89 

Brazil 8 87 - 

CECA 7-91 

Council ol Eur. 7% 89... 
Council of Eur. 7% 89... 

Denmark 5% 85 .... 

Denmark 6% 89 

EIB 8% 91 

EIB 7% 89 

Eletrobra a- Brazil 7 87... 

Eurofima 8% 89 

Kobe, City of 7% 89 ... 
Mitsubishi Chwn. 6% 84 

New Zealand 7% 87 

Nippon Kokan 6% 84 ... 
Nippon Tel. & T. 5% 87 
Norge* Komm. 7% SI... 

Norway 6% 84 

OKB 6 87 

Petrobras 8 89 

Tokyo Elec. Pwr. 6% 85 
World Bank 7% 91 


Issued 
160 
100 
100 
100 
150 
T50 
100 
125 
.100 
100 
200 
200 
100 
100 
150 
70 
200 
TOO 
100 
150 
200 ” 
40 
125 
200 
400 


Bid Offer 
85% 95% 
97% 98% 
93% 94% 
94% 95% 
98% 99% 
97% 38% 
38 88% 

198 88% 

93% 94 
94% 94% 
92% 83% 
99% 100% 
96% 97% 
98% 99% 
97% 98% 


97% 88% 

97% 98% 
90% 91% 
102 102 % 
98% 89% 
94 95 

97% 98% 
97% 98% 
99% 100% 


Change on 
day week 
-0% 0 
+ 0 % - 0 % 
+0% -0% 
- 0 % - 1 % 
-0% -1 
+ 0 % - 0 % 
0 — 0% 
0 0 
- 0 % - 0 % 
-0% +0% 
0 - 0 % 
-0% -0% 
+0% 0 
+0% +0% 
-0% -0% 
-0% “1% 
0 - 0 % 
-0% — o% 
-0% -1% 
- 0 % - 1 % 
- 0 % - 0 % 
0 -0% 
- 0 % - 0 % 
-0% -0% 
-0% -1% 


Yield 

8-21 

7.64 

8-52 

7.51 

B.12 

7JS 

7.48 

7.78 

740 

7-31 

7.44 

7.47 

7.54 


7.43 

641 

7.47 

7.09 

7.16 

7.46 

6-50 

6.88 

840 

6JB1 

7.76 


SWISS FRANC 
STRAIGHTS 

Argentina 5% BB 

Aqipn Dev. Bank 3% 94 

Aumar 5 89 

Australia 3% 89 

Bergen, City of 4% 91... 

BNOE 5 88 

Caisse Nat. Tela. 4% 89 
Canada 3% 89 ...... — .. 

Denmark Mt. Bk. 4% 81 

EIB 4% 91 

EIB 4% 94 

Elet. da France 4*, 89... 

Heron 4% 88 

ICI Fin. NV 3% 94 

InL-Amer. Dav. 4% B9... 
New Zealand 3% 94 ... 
•Nippon Tel. & T. 4% 89 

Nordic Bank 5 89 

Norwegian Mort. 4% 91 

OKB 3% 91 

Pfand Ost. Lande 4 90 

Philippines 4% 89 

Shikoku El. Pwr. 4% 89 

Spain 4 B1 

Steweag 4% 91 

Voest-Alpine 4% 89 ... 

World Bank 4% 89 

World Bank 4% 88 


Issued Bid Offer 
• 101 % 101 % 
88% 87% 
102 102 % 
95% 96% 
70S 103% 
94% 94% 
101 % 102 
- 86% 97% 
100 % 100 % 
101 % 101 % 
97% 98% 
101 % 101 % 
95 95% 

90% 90% 
100 % 100 % 
— 99% 95% 

100 +102 102 % 
45 103% 103% 

*+99% 99%' 
96% 96% 
95% 86 
97 97% 

102 102 % 
86% 3Bb 
103% 103% 
104% 105 
103 103% 
100 % 100 % 


100 

60 

250 

40 

75 

100 

300 

80 

100 

100 

100 

35 

230 

100 

120 


45 

100 

80 

50 

100 

100 

60 

90 

100 

150 


Change on 
day weak Yield 
-0%-1% 54B 
-0% -0% 4.77 
-0% +0% 4.72 
-0% +0% 4.12 
-0%-1% 4^0 
+0% — 0% 5.71 
-0% —0% 4.14 
-0% 0 4.01 

“0% +0% 4.67 
+0% +0% A3S 
-0% -0% 4.66 
+0% -0% 4.16 
— 0% — 1% 4TO 
—0% — 0% 4.43 
-0%-0% 4.40 
4-5% +-5% 3 .89 
+0% -0% &89 
+0% -»0% 4JS 
O 0 4.54 

+1% +1% A 17 
+0% “0% 4JS0 
-0% O 6-10 
-0%-0% 4-S 
— 0% +0% 4ffl 
-0% “0*3 4.37 
— 0% -0% 4.12 
-0%+0% 451 
-.0% +0% 4-34 


ClijMiw on 

YEN STRAIGHTS. Issued Bid Offer day week Yield 

Australia 5.6 S3 30 91% 92% -0% -0% 8.01 

Australia 6% 88 - 20 89% 90% 0 . 0 8.20 

EjB 7% 89 12 98 98% 0 -0% 7.99 

Finland 5.B 83 .10 91%. «% -0% -0% 9.14 

"Finland 6.8 88 10 90% 01% —0% 0 


8*44 


OTHER STRAIGHTS 
Nordic I. Bk. 9 84 SDR 
Avco Fin. 10%.8B C$ ... 
Bell Canada 10% 88 CS 
Cr. Foncier 10% 84 CS 
Ex. Dev. Cpn. 10 84 CS 
Fat- Can. Inv. 10 84 CS 
Hudson Bay 10% 89 CS 

Quebec 10% 38 CS 

R. Bk. Canada 10 86 CS 
R. Bk. Canada 10 94 CS 
Copenhagen 8% 91 EUA 
Copenhagen 8% 91 EUA 
SDR France 8% 94 EUA 

SQFTE 8% 89 EUA 

Algernons Bk. 8% 84 Fl 

Amev 8% 8S FI 

EIB 7% 85 FI 

Ned. Middbk. 8% 84 FI 

Norway B% 84 FI 

Norway 8% 84 Fl 

Air France 11 84 FFr ... 

Euratom 9% 87 FFr 

Norway 9% 84 FFr 

PSA Peugeot 9% B7 FFr 

Renault 9% B5 FFr 

Saint-Gobain 9% 86 FFr 
Solway et Cia 9% 87 FFr 

Total Oil 9% 87 FFr. 

Citicorp 10 S3 £ 

EIB 9% B8 E 

EIB 11% 91 E 

Finance for lnd. 13 91 £ 
Fin. for lnd. 12% 89 £ 
Gen. Elec. Co. 12% 89 E 

Indonesia 8% 91 KD 

Mitsubishi 7% 84 KO ... 
Norges Korn. 7% 89 KD 
Occidental 8% 91 KD ... 
Eure tom 8 87 LuxFr ... 
Norges Kom. 8 88 LuxFr 
Oslo. City of 8 89 LuxFr 
Sotvay Fin. 8 85 LuxFr 


Issued Bid 
20 96% 


25 +88% 

60 *97% 


30 +89% 

50 +93 


50 +99% 

60 +89% 


50 

40 

40 

25 


+91% 

92% 

87% 

97 


20 +103 
24 t101% 
40 94 


75 

75 

75 

75 

100 

100 

120 

150 

200 

175 

100 

130 

125 

150 

20 

25 

25 

15 

30 

50 

7 

10 


97% 

97% 

92 

87% 

or, 

97% 

99% 

90% 

.92% 


92% 

89% 


80% 

82% 

88 % 

90% 

98% 

94% 

94% 

+94% 

+95% 


12 t93% 


7 

600 

500 

500 

500 


+92% 

92% 

91% 

95% 

94 


Change on 

Offer day 'weak Yield 
97% 0 +0% 9.76 
89% -0% -1% 12.78 
97% +0% 0 11.26 
90 -0% -3% 13.31 
93% -1% —2% 11.95 
90% —0% -2% 12.98 
89% 0 -2% 12.41 

92*« 0 —0% 12.03 
9Z% -0% -2% 11.69 
87% -1% —3% 11.80 
98% 0 +0% 8.55 

104% 0 “0% 8.24 

102% 0 -0% 8.25 
95% -0% +0% 9.10 
97% -0% -0% 8.89 
98% +0% -0% 8.07 
92% 0 -0%. 8.98 
97% -0% -0% 8.89 
98% -0% -0% E.7S 
97% -6% -0% 8.86 

'99% 0 -0% 11.13 
91% -0% 0 11.0' 
93% -0% -0*. 11.46 
SO 0 -0% 11.96 
99% 0 0 11.48 

90% 0 -0% 12.06 

90% 0 0 11.88 

87% 0 -0% 12.01 
83 -1% -2% 12.74 
87% -0% -2% 12-» 
90% -2% -3% 13.13 
99% -1% -2% 13.« 
94% -2% -3% 13.52 
94% -2% -3V13.53 
95 -0% -1% 9JD 
95* -0% -0% 8.67 
93% -1 -1% 3.51 
93% — 0% -1% 8 m3 
83% 0 -Z% 9.38 

92*i -3% -2% O- 5 " 
96% +0% -0% 8.66 
95% 0 -1 9-16 


97% 98% 11/1 


0% t96 96% 11/1 

0% 96% 97% 22/2 


97% 98’, 


13.19 

11 

11 % 

11 

11 % 

11.94 

10.69 

12.81 


FLOATING RATE 

NOTES Spread Bid Offer C.dts C-cpn 

BNDE 6 89 0%«t9G% 97% 21/12 13.38 

Banco di Roma Int. B 87 0% 98% 99 26/10 11.19 

Beo. Nac. Argent. 7 86 0% 97% 98 22/3 

Banco Prov. BA 7% 88... 0% +97% g7J, 12/6 

Banco Urquijo 6 86 0% 97% 38% 21/3 

Bque. Indo Suez 5% 89 0% 

Banque Sudameria 6 87 

BNP 5% 91 

Citicorp O/S Fin. B 94 +0% 

Citicorp 0/5 83 +0 

Creditanstalt 5% 91 ■ +0% 

GZB 5% 89 IS 1 , 

Jugobanka 8 89 0% 

LTC8 Japan 5% 89 0% 

Mfrs. Han. O/S 5% 94... +0% 

Neckmaf Fin. 6% 86 ... 0% 

Nat. Warn. 5% 94 0% 

Nippon Cred. Bk. 6% 86 0% 

Royal Bank Scot. 5% 94 40% 

Soc. C. do Bque. 6% 87 0% 

Sogenal 5% 89 0% 

Sumitomo Heavy 5% 84 0% 

Texas Int. Airways 7 86 *0% +96% 97% T1/10 11.56 

TVO Pwr. 9 91 (D-lock) 0% 97 97% 24/11 11% 

Utd. Overseas Bk. 6 89 +0% 

Williams & ,Glyn 5% 91 0% 

Bq. E. d'Alg. 4% 89 SF 0% 


98% 99% 8/9 
98% 99% 23/2 

!% 14/9 10% 

. 98% 1/11 11.44 
94% 96% 23/11 11% . 
97% 98% 7/12 11% 
98% 99% 23/11 12.56 
96% 97% 25/1 11% 
98% 98% 11/10 11 
96% 97 12/1 10% 


99% 


11/10 11 
97% 98% 3/4 - 
96% 97 11/1 10.94 
98% 99% 13/3 13.08 


c.>w 

13.78 .; 
1133 
13.49 
1130 
11.63 ' 

ive 

11.55 

1231 

10.67, 

1X33 

11.08. 

11.0 

1X47 

IV* 

1X69 

11*7 

T1.W 

11^4 

11.0 


r 


97% 

97% 

95% 


29/9 11.14 
98% ia/3 — 

86 18/12 4% 


11-3® 
1X19 
Tl St 
11.44 
tiJ9 


AM 


Chg. _ 
Bid Offer day 
93 94 

92% 93% — 0% 

98% 99% +0% 

96 97 -0% 


4.03 

3.79 

1.52 

2.45 

2.47 

X06 


CONVERTIBLE Cnv.Cnv. 

BONDS dote price 

AG A Aktibolag 7% 89... 10/79 145 

Asa hi Optical 7 94 11/79 605 

Canon 8% 94 8/78 570 

Ciba-Geigy O/S F. 4 94 9/79 875 ^ 

Credit Suisse 4% 93 ...10/79 1325 1097.110% -0% 

Esaelre 7% 89 9/79 158 94% 95% 0 

Honda Motor 5% 89 5/79 S32 96% 97% -0% r:, 

LPC International 8 aa 9/79 35 103% 104% -0% 

Meidensha Elec. 7 94.. .12/79 210 97% a}%‘ -0% 1*-® 

Mitsubishi Cp. 5% 94... 10/79 604 134% 135% -3 “"S 

Nippon Seiko 7% 94 ...12/79 339 93% 94 +0% 

Nieto Elec. lnd. 6 34 ... 7/78 735 88% 88% -2 10 -3 

Union Bank Swrtz. 5 89 2/80 12G 113 113% -1 7 -£- 

Fujitsu 5 84 DM 7/79 476 101% 101% -0% IJ* 

Kansai Elec. 4 84 DM... 4/79 1350 88^. 89*- -0% »* 

Nippon Ysn. 3% 85 DM 1/79 261 116% 116% -0% I 1 * 

Sharp Cpn. 3% 88 DM 2/79 497 927. 93% -0% l0.« 

Tokyo Elec. 3% 87 DM 4/79 476 95% 98% “0% jJ7-J* 

Tokyu Ld. Cp. 4. 86 DM 4/79 493 82% 82% -0% 3X" 

Uny Co. 6% 85 DM 11/79 1071 100% 101% -0% v ' 3i 


• No information available— previous day’s pticn. .* 
t Only one market maker supplied n prtco.- ■ 
Straight Bonds: The yield is tho yield to redemption of 
mid-pnco; the amount issued is m millions of ctirraoerji 
units except for Yen hand* mh.m it W .n b*IUo' 19l, V 


aiaivuilk 13UUUU |3 ip millions Ol tin*—— 

units except for Yen bonds where it is m bill** 19 
Change on week— Change over price a wools 00^ 
Floating Rate Notes: Oonominatod in dollars unless o 


"ii.uiu in uuuji, ■ 

wise indicated. Coupon shown is minimum. C.d*o“D™ 
next Coupon becomes effective. Snmnri^Mjrain aW** 


next Coupon becomes effective. Spread = Margin •«--- > 
six-month offered raw (* three-month) for U.S. dollar*: 
_G-cpn *The current coupon. C.yld-The current ri»“ r 
Convertible bonds: Denominated in dollars unless a [bo *' 
wise indicated. Chg. day -Chang 0 on day. Cnv. date"* 
nr*t date lor conversion Into shares. Cnw. 

Nominal arnouni of bond par share CRprwsflrf "** 

of * hare at “"wraion rare fixed 01 is***? 
prom percentage premium of the current effective P"** 
or acquiring shares via the bond over the most roc#». 
price of the shares. 


S!? n fi Bl Tim !? LwJ - 'STB- Reproduction in™; 
l n y *■"" permitted without 
eonaonr. Data supplied by Inter-Bond Services fe 
sidiary of data STREAM InttmalM]. 
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Rapid recovery at Rhone-Poulenc 


BY DAVID WHITE IN PARIS 

RHONE-POULENC, the French 
chemical group which was 
making heavy losses three years 
ago, is to bring forward its plan 
for raising funds on the stock 
market to before the end of this 
year because of the progress 
made in its recovery oro- 
gramme. 

M. Jean Ganders, who took 
over as chairman this summer, 
said the company had changed 
its original idea which was to 
increase capital next year. He 
also said he would push for an 
increase in the FFr 7 per share 
net dividend, which would be 
“very considerable indeed." The 
new shares would qualify for 
the 1979 dividend. 

Net operating results, which 
doubled in the first half of the 
year to FFr 300m, would reach 


roughly twice that level for the 
whole of this year and fall 
within a range of FFzs 500m to 
FFr 700m ($120m-?170m>. 

Total group net profits last 
year, including exceptional 
gains, were FFr 238m. The 
first half also produced FFr 76m 
in exceptional gains, . bringing 
the net earnings figure for the 
six months to FFr 376m. 

Consolidated turnover, on a 
comparable basis, is expected 
to rise to nearly FFr 30bn from 
FFr 25,46bn in 1978. This total 
would reach about FFr S3 bn if 
the group’s new fertiliser 
interests were consolidated. 

Earlier this year, Rhone* 
Poulenc bought from Bechiney 
Eugine Kuhlmann, the remain- 
ing 50 per cent in Gene rale dee 
Engrais, making it the leading 


French group in the field. 

M. Gandois said that after the 
losses of 1975 and 1976, he con- 
sidered the' patient to be cured 
and to be in a vigorous enough 
condition to put np with a Ml 
of cold air.- 

The -planned increase on the 
company’s current FFr U89bn 
equity capital would coincide 
with decisions on development 
programmes. Having kept 
investments down to FFr 1.4b a 
in 1978, the group planned to 
take some risks and increase its 
rate of outlay to over FFr 2bn- 
Zt would keep up this rhythm as 
long as results permitted, M. 
Gandois said. 

By increasing its capital, the 
group intends to reduce the 
burden of debt, which totalled 
FFr 12.5bn at the end of last 


year. The cost of debt servicing 
to Rhone-Poulenc, about 5 per 
cent of turnover, is considered 
exorbitantly high in comparison 
with the group's international 
competitors. 

The group is also carrying out 
a programme of disposals, which 
M. Gandois said would include 
selling its current office head- 
quarters in central Paris and 
moving out to the La Defense 
development area within the 
next two years. 

The, group's plans for stem- 
ming losses in its French textile 
plants, annotweed'at the end of 
1977, were running on schedule, 
he added. Losses this year are 
expected to be about the same 
as last year’s at FFr 500m, but 
they should drop sharply- next 
year 


Sharp advance 
at Swedish 
pulp group 

By Victor Kayfetz in Stockholm 

SWEDISH PULP, paper and 
board group. Papyrus, reports 
pre-tax earnings of SKr Sim 
($19m) for January-August, 
against SKr lm. Barring major 
currency rate changes, the com- 
pany forecasts that continued 
good demand will result in a 
higher profit in September- 
December than the average for 
each of the preceding four- 
month periods. 

The eight-month earnings 
figures included stock gains of 
SKr 15m,' against a loss of 
SKr 8m. Group sales, royalties 
and other revenues rose nearly 
15 per cent to SKr 1.33bn 
($31 9m). 

The main reason for better, 
earnings was continued im- 
provement in pulp markets and 
successive price rises for this 
commodity. Deliveries of news- 
print and fine paper grew, with 
the latter, in particular, also 
contributing to higher group 
profits. 

Sawn timber sales were 
strong and prices dim bed. De- 
mand for cardboard and particle 
board was weak early in 1979 
but picked np hi tiie summer, 
but earnings on these products 
remain unsatisfactory, the com- 
pany says. 

A third newsprint machine 
began service at the Hyite Bruk 
mill early in 1979, increasing 
total newsprint production to 
214,000 tonnes against 166,000 
for January-August last year. A 
new pulp factory using recycled 
paper was put into regular 
operation. 

The Kappa rfors subsidiary is 
selling shares in the company 
Suraskog as well as 17,000 hec- 
tares of forest to Stora Koppar- 
berg. which, 4 ike Papyrus, is a 
forest industry and power- 
generating concern in the Wal- 
lenberg sphere. 


Norsk Hydro sees higher profit 


Penn Pacific 
fund raising 

NEWPORT BEACH — The 
California-based Penn Pacific 
Corporation said that a Euro- 
pean drilling fund based in 
Munich has been approved for 
sale in West Germany. 

The offering will be an open- 
end partnership investment 
fund, in which Penn Pacific will 
serve as the man aging U.S. 
partner, the company said. The 
-first offering under the pro- 
gramme will be DM 6m, to be 
used for drilling on Penn 
Pacific’s oil and gas properties 
in Oklahoma and Texas. 

Reuter 


BY PAY <3 ES T E R 114 OSLO 

NORSK HYDRO, the Norwe- 
gian metals, chemicals and 
energy group, expects to 
achieve better profits . this 
year than the NKr 339m 
(567jJm) pretax, returned in 
Hie year ended June 30, 1979. 

The upturn will mainly 
reflect continuing increases in 
production of ofi and gas from 
the North Sea fields, in which 
Hydro is a partner, together 
with steadily rising prices for 
these productions, stresses the 
annual report. 

Oil activities made, a sub- 
stantial contribution to group 
profits last year, these rose by 
40 per cent at the pretax 
level even after discounting 
the heavy depreciation and 
financial costs, connected with 
these activities and Hydro 
expects this positive trend to 
accelerate. 

The group’s fertilizer and 
light metal operations are 'also 
expected to achieve improved 
results in the current financial 
year, providing there is ho new 
weakening of - the world 
economy. 

The expected rise in profits 
-will bring Hydro’s earnings to 
“a more normal level for 
similar international industry" 
and one “ more in keeping 
with the large investments 
undertaken during ibe 1970s." 

Group investments last year 


amounted to NKr Ubn, com- 
pared with NKr 2.6bn the year 
before. As new plants have 
come into operation Hydro’s 
capacity for self financing has 
improved. 

While it was necessary to 
take up new loans in the first 
half year, in the second half 
funds generated by opera- 
tions was sufficient to cover 
capital requirements for 
investments and loan instal- 
ments. 

For the year as a whole, 
therefore, there was only a 
small rise in Hydro's long term 
debt — from NKr 9bn to NKr 
0.17bu. 

The year was a good one 
for the nitrogen division after 
a period of difficult market 
conditions. Sales rose by 15 
per cent and this, together with 
a rise in international fertiliser 
prices made for a significant 
improvement in the division’s 
operating profits. Hydro is 
increasing capacity at its 
Glomfjord complex fertiliser 
plant by about 60,000 tonnes. 

Capacity expansion is also 
planned for aluminium. In May, 
the Norwegian authorities 
approved proposals to increase 
primary metal capacity at 
Hydrop’s Karmoy smelter by 
47,000 tonnes per year to* 
157,000. 


The petro-chemicals division, 
expects the new complex at 
Rafnes to approach the break 
even point for 1979-80, after a 
loss at its operating level of 
nearly NKr 200m, in 1978-79, 
though financial costs will still 
not be fully recovered. The 
better' results win reflect 
improved raw material supplies, 
higher capacity utilisation and 
increased average prices. 

The annual report also under- 
lines the Improvement in the 
flow of funds at Norsk Hydro 
with operating margins and 
returns on capital employed 
both moving up sharply, and a 
during this year of what the 
company describes as its degree 
of self-financing. 

This percentage — cash gen- 
eration as a proportion of the 
increase in fixed assets and 
investments — rose from 20 per 
cent at June, 1978 to 126 per 
cent at Jane 1979. Cash flow 
per share rose to NKr 132.8 
from NKr 56.4. 

This improving finances pic- 
ture has not, however, stopped 
Norsk from proposing its fourth 
rights issue in six years. Last 
month shareholders were told 
of plans to raise NKr 420m 
through a one-for-four offering 
at NKr 150 a share — compared 
to a stock market price of 
NKr 660. 


Margins squeeze at Banque Rothschild 


BY OUR FINANCIAL STAFF . 

A WARNING that banking mar- 
gins In the second half of this 
year will be less favourable 
than those prevailing during the. 
opening six months came yester- 
day from Banque Rothschild, 
the parent company for the 
French hanking and mining 
group. 


The company reports a net 
operating profit of FFr 21.2m 
for the first half of this year 
after depreciation allowances of 
FFr 7.1m. However, the figure 
were not comparable to those of 
last year following the bank's 
absorption of its holding com- 
pany, Cie. du Nord last Decern- 


NMB withdraws bond 


BY OUR FINANCIAL STAFF 

THE Fl 150m bond issue from 
Nederlansche Middenstandsbank, 
one of the big four banks in 
Holland, was yesterday with- 
drawn from the market 

The offering was originally 
planned with scope to raise the 
issue to F] 200m should demand 
prove sufficient. But events of 
the past few days, following the 
implementation of a massive 
credit squeeze in the UiL, have 
clearly overtaken the terms. 


The Dutch Government 
recently raised Fl 500m with, an 
issue of 10-year bonds on a 
coupon of 9 per cent The hank 
offering was also to have been 
over 10 years with a similar 
coupon. 

In Zurich, the SwFr 100m 
issue by the Union Bank of Swit- 
zerland was oversubscribed, with 
allocations reduced in part The 
eight-year offering carried a 
coupon of 3J per cent and was 
priced at 992. 


her. 

Looking ahead the bank 
stressed that operating coridi 
turns would be “substantially 
less favourable " in the current 
six months since profit margins 
have been eroded as a result of 
the sharp rise in money market 
rates. 

Activity among the main in- 
dustrial and commercial affi- 
liates in the first half was 
* satisfactory," especially as re- 
gards the non-ferrous metals 
group led by Imetal, in which 
Banque Rothschild has a 50 per 
cent interest 

There was also a substantial 
improvement in the first-half re 
suits of Discount Bank (France) 
S.A-. which Banque Rothschild 
controls with a 72 per cent in 
terest 

For the whole of last year, 
the bank returned a profit of 
FFr 10.2m at the net attribut- 
able level after provisions of 
FFr 104m to cover depreciation 
on certain ventures and risks. 
A dividend of FFr 10.5 a share 
was paid. 


West German loan for Burmeister and Wain 


BY HILARY BARNES IN COPENHAGEN 


DANISH Minister or Commerce, 
Mr. Arne Christiansen, con- 
firmed yesterday that the Bur- 
meister and Wain shipbuilding 
and engineering group had been 
authorised to accept a loan of 
DKr 75m (515m) from the West 
German MAN group with shares 
in B and W’s marine diesel 
division. .Alpha Diesel, acting as 
security. 

Government permission was 
required because B and W has 
loans outstanding from the 
Export Credit Council and the 
security of this debt will be 
affected by the German loan. 
The council recommended the 
Government to agree to the loan 
from MAN in view of B and W’s 


cash situation, said Mr. 
Christiansen, who added that at 
this stage it is only a loan and- 
not an equity investment on 
MAN’S part 

It was revealed last month 
that B and W and MAN are 
discussing technical co-operation 
on terms which could involve 
an equity contribution to the 
Danish group. 

According to Copenhagen 
newspaper reports, B and W 
faces a shortage of liquidity fol- 
lowing losses in the first three- 
quarter of 1978. The group does 
not publish interim reports. 

The B and W group takes in 
a shipyard in Copenhagen and 
several engineering works, 


mainly concerned with marine 
■diesel propulsion systems. Group 
net sales in 1978 were DKr 2.2bn 
and pre-tax profits DKr 42.3m. 
Alpha Diesel produces marine 
diesel engines and complete 
propulsion systems. Its sales last 
year were DKr 309m and earn- 
ings were described as very 
satisfactory. 

Rumours concerning financial 
problems at B and W have 
arisen largely because its ship- 
yard has been underemployed 
-and will run out of work 
altogether at the beginning of 
1980 if new orders are not forth- 
coming. Hie group has also 
made losses on one of its main 
products, 1 two-stroke slow-speed 


marine diesel engines, for which 
the market for the past three 
years has been weak. 

• The majority shareholder in 
Burmeister and Wain, the for- 
mer chairman Mr. Jan Bonde 
Nielsen, was accused on Tues- 
day of "fraud of especially 
serious character " and with pro- 
viding public authorities with 
misleading' information. The 
charges, by the police prosecu- 
tor, were preliminary, and were 
refuted by Mr. Bonde Nielsen’s 
lawyer. 

Mr. Bonde Nielsen resigned 
as chairman of B and W last 
week and. withdrew from all 
management functions. 


U.S. $35,000,000 

Texas International Airlines Capital N.V. 

Guaranteed Floating Rate Notes Due 1986 


Texas International Airlines, Inc. 

In accordance with the provisions of the Molest notice 
is hereby given that the rate of interest for the three 
month period from 11th October, 1 979 to 10th January, 
1 980 has been fixed at 15&9S per annum. 

On 1 1 th January, 1 980, Interest of U.S. $397.71 per Note 
will be due against coupon No. 3. 

JL Henry Schroder Wagg & Co. Limited 
Reference Agent 


U.S. $20,000,000 

Floating Rate U.S. Dollar Negotiable ■ 
Certificates of Deposit, due 14th April, 1982 

THE YASUDA TRUST & HANKINS 
COMPANY, LIMITED 

LONDON 




In accordance with the provisions of the Certificates, notice is 
hereby given that for the six months interest period from 
IWh October, 1979 to 11th April, 1980, the Certificates will 
cany an Interest Rate of 15% per annum. The -relevant in rarest 
payment date will be 11th April, 1980. 


JVfcrrill lynch International Rank limited 

Agent Bank 


Counter-bid 
for stores 
group from 
Radar 

By Our Financial Staff 

the 


•a 


FRENCH supermarket 
Radar has entered the 
batUi for the retail store chain 
Paris-France wtib a bid for all 
the shares at a price of FFr 305 
each. This follows the offer last 
week by the department store 
group Au Prln temps of FFr 250 
per share. 

The Radar bid, which values 
Paris-France at $KH)m. Is de- 
pendent on at least 275,000 
shares being tendered. The pur- 
chase of this number of shares 
would make Radar the largest 
single shareholder in Paris- 
France, with a stake of 10.9 per 
cent Similar conditions apply to 
the offer from Prinlemps. 

The Paris-France directors 
have expressed strong opposi- 
tion to the Print emps offer, say- 
ing that it is an ‘ astonishing 
bid from a competitor of equal 
size. Noting that Printemps was 
only prepared to acquire 20 per 
cent of its shares, Paris-France 
warned shareholders against the 
possibility of the bolder of a 
blocking minority being able to 
reorganise some of its com- 
mercial activities. 

Paris-France shares closed at 
FFr 305 on the Paris bourse on 
Tuesday, 

First half rise 
at Air Liquide 

By Our Financial Staff 
THE FRENCH group Air 
Liquide boosted pre-tax profit at 
the parent company level by 15 
per cent to FFr 276m ($66m) in 
the first half of the entreat 
•financial year. The profit was 
struck before write-offs and pro- 
visions. ' 

In _ the last full year. Air 
Liquide, which is the world’s 
second largest producer of 
industrial gases, saw its profit 
rise by 21 per cent at the net 
level to FFr 204.8m, 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY. 



U.S. $110,000,000 FINANCING 

for 

UNI REFINING INC. 

U.S. $30,000,000 Medium Term Loan 
and 

U.S. $80,000,000 Letter of Credit Facility 

' Arranged and Managed by 

Artoc Bank and Trust Limited 


UNI INTERNATIONAL CORPORATION 

Guarantor 


September 1979 




PETROBRAS 

Petrdleo Brasileiro S. A. 

Rio de Janeiro 


DM125,000,000 
8% Bonds due 1989 


CREOtTLYONNAIS 


MANUFACTURERS HANOVER 
Limited 


Abo Dhabi fametmant Company 
AlaH Bank ol Kuwait (ICSlC.) 

Mgantw Bank Nederland HU 
American Express Bank 
International Group 

A. E Amu a Col 
U nited 

Amataw hun - H o tt a nla m BankHJf. 

Arab African fa te n a t ional Bank- CtffO 
Bach* Halsey Stuart SfaMds 
Incorporated . 

Bancs Commercials ItaBans 
Bases dal Gottardo 
Banca M m do n ala i M Imbm 
B anco <S Roma 

Bank of Am eri ca Int e rnati o na l 
Limited 

Bank Jirikia Baw International 
Limited 

Banters Dust Entematkanl 

Limited 

Bank Q uU -w Ht w, Kara, BwnaanT 

(Overseas) Limited 
Bank Leu International Ltd. 

Bank Mem t Hop* NV 

Tbs Bank of Tokyo (Holland) NM 

Basque Arab* at lirtomn tiona te 
tfb wHwMWrt (B. ALL) 

Banqn* Bnneiles Lambert S.A. 

Banqne Fran^alse du Commerce Exterisor 

Basque Rangabs da Credit international Ltd* 

Banque Gdnirale da Lmembcms 

Soctet&Anonyma 

Basque da rindoefabwetde Suez 

Banque International* b Luxembourg BJt. 

Bteqoa Habooate da Paris 

B e n qu o da Neufttee, Schtamberger, MaBet 

Banqn* da Parte at de* Paya-Baa 

Basque He Paris at da« Paya-Bas (Stfese) SLA. 

Banque Populate Suisse SJL Luxembourg 

Banque da runloo Eumpbanna 

Bating Brothers AGO., 

Limited 

Bayeriadie 

Aktlen 

BayeriscbaLandesbmokGfrozMltrala 
Bayerische Veretaabank 
Jatk Baranbar^ Qoscier A Co. 

Bergen Bank • 

BeritaerBanfc' 

AkUcogeseBscteM 
Berber Hundele- 
nBdFMtvbrBnit 
BenMMtataefatfdwBetfMMin 
Btjrtfa EaetneatHBon ACa. 

international Limited 

GALUndnaiHas 
United 

Cafaaedea DtpOt* et Consignation 
Cham Manhattan 


WESTDEUTSCHE LANDES BANK 
GIROZENTRALE 

DEUTSCHE BANK 
AJdiengeseUschaft 

J. HENRY SCHRODER WAGG A CO. 
Limited 

EUROPEAN BRAZILIAN BANK LIMITED 
EUROBRAZ 


KUWAIT INVESTMENT COMPANY 
(S.A.K.) 

SWISS BANK CORPORATION 
(OVERSEAS) Limited 


vavif Hfarlraal iP^Mvfr 

una wecosvraam 


Chm niiW Bank If rternegonal Group 
C hris t i a ni a Bank oq KfedKfca& to 
CHfcorp International Grocp 
Commerzbank 
AkUengesBltechaft- 

Compagnie Monbgasquede Banqua 
Copenhagen HandeJsbask 

County Bank 
Limited 

CtodtttfnataH-SankKiaiB 
CradttCananercZaidaftanea 
CrMt IndturtrW at Oaramaitjal 
CradttO KaBano 

CrarSt Suisse Hrat Boehm . 

Limited 

Dahva Europe VUE, 

ffiebarri Daus ft Co* 

Bankfsrs 

IMbrfiekbCo. 

Den Danska Bank 
af 1871 Akttesefefeab 
Dan neraka CradHtMdfc 
Deutsche Oiroxentrato 
-Deutsche Kosunttnafiiaflfc— 

De irtscft-Sudam erficanische Bank 
Akdengesslbtchaft 

DG Bank 

Deutsche Gencoseaschaftebank 
Dgon, Bead Ov ot s e &a Corporation 
DnwdnerBank 
AkUenseaettscbaft 
Draxel Burnham Lambert ' 

Incorporated • ( 

Effect onbantc-WarbUlSJ - 

AktiengaseHschaft 

EnromobiOamSLpJt. - 

European Banking Cottpattf 

Limited : _ t 

Fuji International Rnaaca - 

Limited • 

Glmzantrala und Bank . 

daroaterr el c tilach a n Sparit aaae n 

AMiengesettschaft 

Goldman Sacha International corp. 

Htmtetrfrantr NYT (tTvwHna 1 . 

Limited .... ; . . . 

Georg Handed Sohn 
- Gbnzentirala— 

fOH Samuel A Cfe. ...... 

United .. . 

' E.F. HuUwIntanteBpaaiNJK. 

Tteli^iiatrfal Bank of Kuwait KS-C. 

Win ,!apm (DeiridehUnd) 
AkHengaaeteehaft 

Wttutn BancartoSeMteolo tBTorfno 

Y ‘"rffnlre rnutU 

KJddeii Peabody toteaaficmal 
Limited 

Klaknroft, Banana 
Limited 


KsedfetfaenkNX 


Kradtetbenfc S. A LuxembourgeoteB 
Kuhn Loeto Lehman Brothers 
International 

Kuwait Ftonrign Trading, Contracting 
A Investment Co. (SA.K.) 

Kuwait International Investment Co. UJL 

Lazard Brothers & Co., 

Limned 

Uoyds Bank International 
Limited 

Merck, Hack & Co. 

Mente Lynch International a Ctt, 

B. Matelar a*oL Soho & Co. 

Mitsubishi Bank (Europe) 5A- 
M organ Granted £ Co. 

Limited 

Morgan Stanley international 
Limited 

The Nlkko Securities Co* (Europe) LM. 
Nippon European Bank SJL 
Nomura Europe N.V. 

Norddeutsche Umdesfaonfc 
Gboxsntrale 

Nordic Bank 
Limited 

Ceterraichlsch* LandaibanK 
Aktlen oeaellschaft 
Orion Bank 

Limited . - 

INereon, Hektring £ Pteratm W& 

PKbenton 

F oaUpe n M tf 

. Privatban ken Aictiaaelskab 
RenoufbGo. 

Salomon Brothers Intamatfamfl 
Schrdder, MOncbmeyer, Hengat £CB> 
SJcandlnaviste EnskfldaBanken 
Smith Barney, Harris Upturn &G9. 
incorporated 

SocKMCttlteratc 

SoctttA G4n*raio de Banque &A» 

Spaifeankamrt Bank ■ 

Sumitomo Finance International 
Svanaka HendMtabaiikan . ' 

Trinhatts A Burfduvdt 
Union Bank otHntand Ltd." 

Union Bank ol Swttzeftaite ($#curi£«a) 
Limited 

Varband Schweizerbcfter KontooalbaflJcei* 

VereJna- und West bank 
AJdiengeseUschaft 

J. VontobelA Co. . ■ 

M. M. Wwtwrs-Brineionajm, WIrJaBCfc 
WesttstenbariK 

. A kilen gee© tochaft 

West LB Asia 
Limited 

Dean Witter Reyno Ida int e rn ation al 
Wood Gundy Limited 
Vanulehl International (Biraoal 
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Earnings 
curb for 
Hongkong 
Electric 

By Philip Bowring in Hong Kong 

THE Hongkong Electric 
Company, the electricity utility 
which is the main subsidiary of 
Hongkong Electric Holdings Ltd. 
is to be subject to a Government 
scheme of control on its profits. 

The scheme, similar to one 
already applying to the other 
Hong Kang electricity supplier, 
China Light and Power, will be 
based on a maximum return an 
fixed assets. A return of 13.5 
per cent will be permitted on 
assets acquired prior to the 
beginning of this year, and 15 
per cent on subsequent 
additions. 

The profits control scheme 
regularises a situation which 
has been in informal existence 
for several years. Any profits 
in excess of that permitted will 
be transferred to development 
reserves and a rate reduction 
reserve. 

Hongkong Electric was 
restructured in 1976 in 
preparation for a formal scheme 
of control so that its appliance 
sales and property development 
businesses would not be 
subject to the ceilings imposed 
on profits 


MALAYSIAN NEWS 


Increased output lifts 
Batu Lintang result 


BY WONG SULONG IN KUALA LUMPUR 


BATU LINTANG, one of . the 
plantation companies under the 
Lee ,Loy Seng group, has re- 
ported a 63 per cent increase 
in pretax profits to 5.3m ring- 
gits (US$2.45m) for the year 
ended June. Zt is giving a final 
dividend of 15 per cent, com- 
pared with 10 per cent pre- 
viously. 

The improved output of palm 
oil was the main reason for the 
sharp increase in profits. A 
total of 22,200 tons of fresh 
fruits was harvested, represent- 
ing 57 per cent more than pre- 
viously. 

Rubber production fell mar- 
ginally as a result of replanting 
operations, but this was made 
up by higher purchases from 
outside sources so that its rub- 
ber processing factory was able 
to operate efficiently. 

TASEK CEMENT, one oF the 
three publicly-quoted cement 
companies in Malaysia, has 
turned out a good set of results 
despite stagnant prices and ris- 
ing fuel costs. After-tax net 
profit for the year ended June 
was 10.9m ringgit (US$5.1m) 


representing a 29 per cent 
increase over the previous 
year. 

The other two cement com- 
panies — Malayan Cement and 
Pan Malaysia Cement 'Works 
registered declines of 7 per cent 
and 12 per cent, respectively, 
in their profits for the last 
financial year, and both blamed 
stagnant cement prices and 
r ising fuel costs as major 
reasons for reduced earnings. 

In the case of Tasek Cement, 
its high profits appear to be 
derived, strong sales apart, 
from the benefits of using 
modern technology in produc- 
ing cement, which resulted in 
considerable saving in fuel. 

It is making a final 10 per 
cent dividend, bringing total 
dividend for the year to 17.5 
per cent, (against 14.6 per cent 
previously). 

Of late, the share prices of 
the three cement companies 
have been boosted on the Kuala 
Lumpur Stock Exchange by the 
Government's announcement in 
August increasing the cement 
prices by 30 per cent This is 
the first price rise for cement 
in five years. 


Bbost for 
National 
Bank of 
Bahrain 

By Our Bahrain Correspondent 

THE NATIONAL BANK of 
Bahrain has reported provisional 
none months profits of Bahrain 
dinar 2.85m ($7.49m), a 12 per 
cent increase on the BD 2.54m 
for comparable period of 1978. 
Profits for 1978 as a whole 
were BD 2.92m. 

Total assets have dropped by 
just over 10 per cent over the 
last 12 months, from BD 231.66m 
to BD 206.74m. The bank attri- 
butes this to a contraction of 

money market activities in the 
face of volatile interest rates in 
both U.S. dollars and the 
regional currency in which the 
National Bank of Bahrain deals. 
Assets have, nevertheless, risen 
slightly from June, when the 
figure was BD 188.17m. 

The loan volume has increased 
by more than' 10 per cent, 

China Engineers 

CHINA ENGINEERS (Holdings) 
has become a wholly owned sub- 
sidiary of Sime Darby Holdings. 
This follows a-court hearing of 
the petition to approve a scheme 
of arrangement, writes our 
financial staff. 


I NEW ISSUES 


Gulf Investment shares leap ahead 


BY MARY (RINGS IN BAHRAIN 

BIDS in the Kuwait market for 
shares in the U.S -8125m Gulf 
Investment Company Ec have 
climbed to $5 is dealings this 
week, from $3.60 on Monday. 
The price compares with the 
shares’ nominal value of $1, at 
which $25m of stock is currently 
on issue. Subscriptions opened 
in Bahrain for the U.SJ$25m 
public shareholding only on 
Monday, and will . end on 
October 28. Allocations are ex- 
pected to he made on or before 
October 23. 

The market price has jumped 
following the news that sub- 
scribers for shares in the 
Bahrain offshore company are 
required to make a 5 per cent 
down payment m cash on their 
applications, for a maximum of 
lm shares. 

The three banks handling the 
share applications — Bank of 
Bahrain and Kuwait, the 
National Bank of Bahrain and 
Al-Ahli Commercial Bank — 
have been instructed not to lend 
for this down-payment. The 
cost of borrowing dollars on 
the offshore market is currently 
14 per cent However, credit 
facilities for the remaining 95 
per cent of the value of the 
share subscription are expected 
to be available at around 8 per 


cent interest,- so far as they are 
no more than transactions in 
the ledgers of one bank. 

Another factor in the demand 
for the shares is the increased 
value of Gulf Investment Com- 
pany, arising from, the agree- 
ment of the banks to -pay- 2 per 
cent interest on funds standing 
to its credit during the subscrip- 
tion period. This is a departure 
from normal practice in 
Bahrain, and follows an S per 
cent interest payment to Gulf 
Medical Projects Company in 
Sharjah last month. 

Gulf Investment Ct 
capital was originally regi 
as $100m, of which three quar- 
ters was offered to founder 
shareholders around the Gulf, 
including Bahrain. 

The promoters of the com- 
pany are a leading Kuwaiti 
engineer, Mr. Sal ah al-Rayyes, 
and one of the Kuwaiti directors 
of the Bahrain Flour Mill Com- 
pany, Mr. Khali d al-Saghar. 
Other professional people, such 
as doctors, engineers and archi- 
tects were invited to subscribe, 
but although numerically 50 per 
cent of the founders were indi- 
viduals of this class, they 
accounted for only 10 to 15 per 
cent of the finance, it is under- 
stood. The maximum holding in 


the name of one founder is 
$500,000. . „ 

More than 2.000 founders, 
mainly banks, insurance com- 
panies and other financial insti- 
tutions, representing 70 per cent 
of the funding, were from 
Kuwait Another 50 or so 
founders, contributing about 20 
-per cent were from Bahrain, 
and most of the remainder were 
from Saudi Arabia. 

However, even the founders' 
shares Nwere over-subscribed, 
and their equiry was increased 
from $75m to $l00m— the 
amount for public subscription 
remaining at $25 m. 

. A side effect of the demand 
for founders’ shares was a tem- 
porary shortage of liquidity in 
Kuwait, where the equivalent of 
$250m was deposited with one 
bank. But tbe bank said that the 
funds were quickly relent in the 
market, and the surplus was 
repaid after allocations to the 
founders were completed. 

It is suggested in the Bahrain 
money market that the under- 
lying cause of the drain on 
liquidity has been the flight 
from the Kuwaiti dinar, which 
did not change its value against 
the dollar during September, 
although the dollar was con-' 
fitantly under pressure. 


The Kuwaiti dinar is mea- 
sured against a basket of cur- 
rencies with a strong yen com- 
ponent, reflecting Kuwait’s im- 
portant trade with Japan. But 
the yen was also weak during 
September, and this had its 
effect on the dinar. 

For the public share issue in 
Gulf Investment Company, few 
bankers are predicting a repeat 
of the Gulf Medical project's 
spectacular issue in Sharjah 
last month, in which $4m of 
shares were 2,349 times over- 
subscribed. 

The managing director of the 
Bank of Bahrain and Kuwait, 
Mr. Ebrahim Eshaq. said: M Tbe 
Government and the local banks 
have worked closely together 
to ensure that sanity prevails." 
But free competition, he said, 
was the,basis of a free economy. 

In some quarters it is believed 
that the level of over-subscrip- 
tion will not rise above 300 
times, partly because of the 5 
per cent cash requirement, and 
partly because of the realisation 
that only investors with enough 
cash available to avoid the cast 
of borrowing could hope to 
make any money out of a heavy 
slagging operation. 

But many bankers regard this 
as a conservative estimate 


Banamex in London: 
your direct financial link between 

Europe and Mexico, 



With the recent opening of our branch office in 
London, Banamex now makes doing business 
with Mexico easier than ever before. We offer a 
full range of banking services to expedite ail 

your business transactions. 

Banamex has been one of Mexico's leading 
banks since 1 884, and its current assets exceed 
7 billion U.S. dollars. Wherever you do 
business in Mexico, Banamex is there, with 

- over 550 branches. 

That is why,when doing business with Mexico, 
Banamex is your direct financial link. 


PALACE OF THE COUNTS OF SAN MATEO DE VALPARAISO, FINISHED INI 772. 

HEADQUARTERS OF BANCO NAGONAL DE MEXICO, SA. 
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BANAMEX 

Banco Naciorial de Mexico, SA. 

London Branch: Winchester House 
77 London Wall 
London EC 2 
Telephone: 441-6389171 


Banamex 

Banco Dacnmal de fDoxico. S.fl. 

A Private Banking Institution. 



LONDON-PARIS-MADR1D-TOKYO-NEW YORK-LOS ANGELES. Affiliated banks in California and London. 


The Bank of Tokyo, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series C Maturity date 
14 October 1980 




In accordance with the provisions of the 
Certificates of Deposit notice is hereby given that 
for the six month interest period from 11 October 
1979 to 11 April 1980 the Certificates will carry an 
Interest Rate of 14 1! fo% per annum. 

Agent Bank 

The Chase Manhattan Bank, NA, 

London 



WE, THE 
LIMBLESS, 
L00KT0Y0U 
FOR HELP 

We come from both world toes. 
Wc come from Kenya, Malaya, 
Aden, Cyprus... and from Ubtee, 
From keeping the peace no lees 
than from war we fimMoas look to 
you for help. 


Donations and fnfarmatiem; 
Major The Earl of Ancestor, 
KCVO, TD-, Midland Banfc - 
limited, 60 West Smittafleht 
London EOA9DX. 

British Limbless 
Ex-Service 
Men’s Association 

WBTOIBOJE WHO GAVE- HEtfE* 


opr Association, BLESMA (the 
British limbless Er-Servire Marts 

Association} looks after the 
fimbkss from, all the Services. 

It helps, with advice and 


shock ofloemg arms, or legs or an 
eye. R sees that red-tape does not 
stand in the way of the right 
entitlement to pension. And, for 
severely handicapped and the 
dderiy, it provides Residential 
Homes where they can live in 
peace and dignity. 

Bdp BLESMA, please. Wc 
need money desp e r a t e ly. And, we 


arc 

M 

The Royal Bank of Scotland Limited 

U.S.$75,000,000 Floating Rate 
Capital Notes due 1986 to 1994 

For the three month period 
October 11th 1979 to January 11th 1980 
The Notes will bear an 
interest rate of 14 5 %6% per ann um. 
Interest payable on January 11th 1980 




Weekly net asset value 
on October 10, 1979 

Tokyo Pacific Holdings N.V. 

U.S. $67.12 

Tokyo Pacific Holdings (Seaboard) N 

U.S. $48.90 

Listed on the Amsterdam Stock Exchange 

AMttEdK P * 6r *° n ’ Holdjrif,a & Pfe*w» HV HarengneM 2W. 


THE PHILIPPINE 
INVESTMENT COMPANY 
S.A. 

Net Asset Value as of 
September 30, 1979 
UAS13A7 

Listed Luxembourg Stock Exchange 
_ Agent: 

Banque G6naral* du Luxembourg 
investment Bankas: 

Menlta Pacific Securities. SA' 
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Dollar weaker 


THE POUND SPOT AND FORWARD 


Oct 10 


Day's 

spread 


Close 


One month 


The dollar fell io active trad- 
ing against most major curren- 
cies yesterday, reflecting in part 
a shift in interest to the IMP 
gold auction. The U.S. currency 
came oo offer quite eaTly with 
notable sales seen coming from 
ibe Middle East. Quite soon after 
■ however it showed a steadier 
trend hut soon cam e under fur- 
ther pressure as market uncer- 
rainty with regard to the latest 
.dollar package asserted itself. So 
, the dollar finished near to its 
lowest quotations for the day, 
and was seen at DM 1.7790 
against the D-mark after a high 
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of DM 1.7915 and Tuesday’s close 
of DM 1.7990. Similarly it weak- 
ened against the Swibs franc, 
although here the cross rate 
quotation seemed to lag behind 
-the general market trend. The 
U.S. unit finished at SwFr 1.6 100 
compared with a high for the day 
of SwFr 1.6180 and Tuesday’s 
figure of SwPr 1.6240. 

The Japanese yen also man- 
aged a small improvement, with 
the dollar at Y228J0 compared 
with Y225.85. On • Bank of 
England figures, the dollar's trade 
weighted index fell' to 85.0 from 
85.4. 

The Canadian dollar was also 
weak, reflecting market senti- 
ment that the latest round of 


increases in prime rates was not 
enough in the light of present 
economic trends, and the Can- 
adian dollar fell to 85.221 U.S. 
cents from S5.38J, having touched 
84.981 at one point 
Sterling retained a firmish 
undertone, reflecting the recent 
increase in oil prices, and its 
trade weighted index rose to 68.8 
from 68.6, having stood at 68.9 at 
noon and BSB in the morning. 
Against the dollar it opened at 
S2J605 and rose quite quickly 
-to -82.1750 before slipping back, to 
$2.1650. By the close however it 
bad improved- once again to 
$2.1695-2.1705. a rise of 1.45c. 
NEW YORK— Early trading saw 
the dollar fall initially, with 
most traders anticipating some 
Federal intervention later in the 
day if the dollar continued to 
weaken. Against the D-mark . it 
was quoted at DM 1.7845 against 
a fixing level in Frankfurt of 
DM 1.7865 and a London quote 
of DM 1.7670. Trading' was quiet 
as the market awaited any new 
development. 

FRANKFURT— The dollar was 
fixed at DM 1.7866 yesterday, 
sharply weaker than Tuesday's 
level of DM . 1.8057, and there 
was no intervention by the 
Bundesbank at that time. Trading 
was comparatively quiet com- 
pared with previous days and 
the U.S. unit seemed to stabilise 
at this lower: level. . However 
dealers pointed out that it was 
difficult at the moment to predict 
exactly what the dollar was 
likely to do in view of the un- 
certainty following last week- 
end’s U.S. anti-inflation package. 
MILAN— At yesterday's fixing the 
dollar fell to L825.45 from 
LS34.05, as interest focussed on 
the IMF gold auction and the 
rise in gold, as well as un- 
certainties surrounding the 
Implications of U.S. dollar 
support measures. Sterling rose 
to Ll.789.75 from L 1,784.25 and 
the D-mark was slightly firmer at 
L462.I5 against L461.75. 


U.S. ■ 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

vy. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.1605-2.1775 
2.83SO-2.5550 
4-27V4.32 
62.20-62.70 
11.28-11.33 
1.0340-1.0375 
3.85-3.89 
107 -5Q-1 OB _2D 
143.00-143.75 
17BS-179S 
10.64V10.7f 
9.04V8.09«, 
9.06-9.12 
486-433 
27.70-27.90 
3. 47*1-3.61 

Belgian rate is for 
Six- month forward 


% 

P-a- 


Three 

months 


2.1695-2.1706 

ZS4HF2.5480 

42BVM8R. 

62.50-fi2.fi0 

11.30>«-11.3tt« 

1.0352-1.0382 

3.854,-3.80. 

107.80-108.10 

.14225-143.35 

1791V179BS 

10.72V10.73S 

9.06V8.07 3 * 

9.07V9 .QIP» 
489-480 
27.S5-Z7.90 
3.48-3.50 


0.06c pm -0.05c 
0.23-0.13c pm 

2- 1 c pm 

3c pnLTc dls 
4^-8Wo dis 
0 22-0. 42 p dis 
2VlSpt pm 
55005c dis 
n-ISOcTis 

V2Vlra dis 
T't-'aOie pm 
IVVc pm 
Z’j-Vire pm 

3- 46-3. 20y Rm 

17-7gro pm 

4- 3c pm 


die Par 
0.85 
• 4 JO 
—0.38 
- 8.10 
-4.28 
8.60 
-830 
-8.37 
-1.17 
-1.40 
0J9 
13& 

8.15 

5.17 

12.01 


convertible francs. Financial franc 64 
dollar 0.15-Q.25C dis. 12-month 0 


o.cs-ai5 dis-a.18 
0.70-0,60 pm 1^2 
5VM* pm 4J0 
12 -2 pm 0.44 
15V174 dis —8.84 
0.S2-1.02 dis— 3.75 
6V5h pm 8 JtJ 
140-240 dls -7.04 
259-355 dis 
7-10 dis 
2 pm-Por 
2V1*2 pm 

5\-3V pm 

8.85-8.55 pm 7.11 
42-32 pm 5-31 
10*-9% pm 11 .58 

.76-64. S3c pm. 
■15-O.QSc pm. 


—8.51 

-1-30 

0.37 

0.88 

2.09 


THE DOLLAR SPOT AND FORWARD 


Oct. 10 


Day's 

spread 


Close 


One month 


% 

p.s. 


Three 

months 


UKt 

Ireland) 

Canada 

Neihlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 

1 UK and 


V. 

P-4. 


2.1605-2.1775 

2.0886-2.0970 

1 .1738-1 .1746 

1.0765-1.9810 

29.74-28-86 

5.2060-5.21 S 

1.7775-1.7915 

4B.70-48.flS 

66.07-66.10 

823-00-825. 50 

4-9210-4-3475 

4.1650-4.1920 

4.T850-4.1910 

225.40-228.10 

12.83-1286 

V 6015-7.6180 


21695-21705 

2.088S-2.QSSS 

1.1743-1.1746 

1-9765-1-9785 

28.74-28.77 

5.2145-5-2160 

1.7785-1.7785 

49.70-49.75 

66.07-68.10 

824.75-825-50 
4.9465-4.9475 
4.1850-4.1700 
4.1863-4.1673 
225-40-225-60 
1Z 845-12. 865 
1.6085-1.6106 


0.05c pm-0.05e dis — 0.06-0.15 dis -0-18 


0.90-O.BOc pm 
0.1 3-0- 10c pm 
0.75J).ffic pm 
2c pm-Par 
2-25-2.7&ora dis 
T.O2-O.920T pm 
15- 30c dis 
45-BOc dis- 
0.40-0.901)1* dls 
1 Oors om-Par 
0.45^O.3Oc pm 
1.1M.90on pm 
1 . 60 - 1 ,40y pm 


4 JO 1.85-1.65 pm 3 
1.17 0.45-0.40 pm 1.45 
A2S 230-2-20 pm 4-55 
0.42 7-4 pm 0.78 
—5.75 7.10-7.80 dis-S.64 
634 3.0-2.90 pm 6.63 
-5.43 46-90 dls —6.43 
-933 146-165 dla -938 
-034 3.10-3.60 dis -1-82 

1- 21 1.0 pm-Par 0.40 
1.06 1.25-135 pm 1.10 

2- 87 2.70-2.50 pm 2-48 
7.88 4.25-4.05 pm 738 
5.84 18.50-17. 00pm 5-52 
12.48 4.90-4.84 pm 12.10 


6. 5-6. OB ra pm 
1.70-1.86C pm 

Ireland are quoted in U.S. currency, Forward premiums and discounts 
apply to the U.S. dollar and not to the individual currency. 


CURRENCY RATES 


CURRENCY MOVEMENTS 


OcL 9 

1 J 

jBank, Special 
, rate i Drawing 
| % j Rights 

European 

Currency 

Unit 

Sterling 

Tl4 

1 0.604072 

0.642647 

U.S. S 

• 12 

-i 1.29913 

1:37987 

Canadian $ 

J 15 

1.60390 

1.61100 

Austria Sch 

J Sic, 16.8276 

17.9383 

Belgian F.^ 

.1 10 

37.8048 

40.2784 

Danish K-_. 

1 11 

1 6.84476 

7.28227 

D Mark. 

J 5 

j 2.33862 

2.49343 

Guilder 

8 

1 2.59479 

2.76692 

French Fr„ 

1 91 

u" 5.48520 

6.84789 

Lira. 

. 16 

1080-14 

1160.81 

Yen 

.1 5U| 293.088 

312.334 

Norwnn. Kr 

1 7 

I 6.47241 

6.87727 

Spanish PtsJ 8 

1 85.8037 

91.4164 

Swedish Kr. 

.1 8 

1 5-47192 

5.82305 

Swiss Pr... M . 

J l ! 2.10977 

2.25264 


Oct. 10 


Sterling L_— 

UA dollar 

Canadian dollar ■ 
Austrian schilling 

Belgian franc 

Danish kroner — 
Deutsche mark • 

Swiss franc 

Guilder 

French franc 

Lira — 

Van 


Bank of 1 Morgan 
England (Guaranty 
Index changes T 


ea_8 

85.0 

80.4 

154.0 

114.7 

114.8 

155.0 
902.3 

124.9 
1003 

54.6 

126.2 


-36.7 
^-8.2 
—17.4 
+88.4 
+ 13.6 
+2.5 
+45.2 
+ 84. 6 
+ 19.0 


—49.8 
-t- 24-0 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank cl England Index =100). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Oct. 10 



ECU 

central 

rates 

Currency 
■mourns 
against ECU 
October 10 

% change 
from 
central 
rate ' 

% change 
adjusted for 
divergence 

Dhraradnce 
limit 7. 

Belgian Franc . . 

39.8456 

40.2733 

+1.07 

+1.07 • 

+1.63 

Danish Krona 

7.3(594 

7.28006 

-1.17 

-1.17 

+1.635 

German D-Mark 

2,48567 

2.49211 

+0 Jfi 

+0.29 1 

+1.125 

French Franc .. 

5.85522 

5.84821 

-0.12 

-0.12 

+1.3575 

Dutch Guilder . 

2.74748 

2.76311 

+0.57 

+0.57 

±1.515 

Irish Puni 

0.639141 

0.666788 

-0.35 

—0.35 

+1.6® 

Italian Lira 

1159.42 

1152.46 

“0.80 

-0.60 

+4.08 

Changes 

are for ECU. tharalore 

positive change denotes 

a 


Argentina Peso.— 
. Australia Dollar— 
Brazil Cruzeiro— 
Finland Markka- 
Greek Drachma— 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar fKD) 
Luxembourg Frc. 
Malaysia Dollar - 
New Zealand Dir. 
Saudi Arab. Riyai. 
Singapore Dollar. 
Sth. African Rand 


- 3218-3252 
1 •9280-1,08501 
63MMM 
8.10-8A2 . 
79.317-61.224! 
10.7548-10.7565 
151.7-156.9 
0.594-0.804 
, 52.50-62.60 
1 4.55604.6670 
2.178&-2.1885i 
7.22-7.38 ! 
4.55 504.6660 
1 .786-1.796 : 


1480-1490 lAuatriau.- 

O.BBOO -0.89 26 Belgium 

2946-29 JK) (Denmark-—-. 

3.7475-3.7496f ranee- — 

364)0-37.00 Germany— ...... 

4,96604^680 l«y 

70.00-78.35 Li ap&n 

0.2769-0 .2770% ettierfands _ 

88.86-28.80 Norway. 

2. 1595-2. 1605'Pprtugal — 

1.00 BO- 1.0090 [Spain — 

3.3582-3.3502|Switzci1and...~ 
2.154 5-8.1656 IJnlted States .. 
0.824 5-O.8208!y ugoslavia 


2 

Note Rates 


3 ''.40-28.40 
64-66 

11-20-1140 

9.06-9.16 

3.80-3.90 

2,760-1,800 

} .87-4.97 
.85-4.35 
10.60-10.80 
203-110 
140-144 
3.40-346 
2. 1460-2. 160 
4749 . 


Rate given for Argentina is free rate. 


EXCHANGE CROSS RATES 


Oct. 10 

jPoundSterlfngj U.6. Dollar 

Deutachom'k 

Japan'se Yen] French Franc 

Swiss Franc 

Dutch Gulkl'r 

Italian Lire 

Canada DollxrjBelglan Franc j 



2.170 

‘3.863* * 

489-5 1 9.068 

5.495 

4.288 

17B2. 

2.646 

62.55 

U.S. Dollar 

! 0-461 

1. 

1.780 

225.6 | 4.179 

1.611 

1-976 

825.8 . 

1-173 

28^2 


1 0.2S9 

0.662 

• I. ‘ 

‘ . 126.7 i 2.548 

0.905 

1.110 

463.9 

0.659 

16.19 


; 2.043 

•* 4.453 

.1-7.891- - 

. .» lOOO. | 18.52 

7.140 

8.759 

3661. 

5^00 

127J 


1.103 

*.393 

• 4.360 

539.B • 10. 

5.854 • 

4.728 

1976. 

2.807 

68.38 


i 0.286 , ■ 0.681 

1.105 j '140.1 J 2.594 

1. 

1.227 

518.7 

0.728 

17.90 


0.235 

0.506 

0.901 

114^ | 2.116 

0.815 

1. 

418.0 

0.594 

14.59 


■ 0.658 

1.211 

2.155 - •. 

273.2 j 6.060 

1.950 

2.395 

1000. 

1.420 

34.91 


• 0.393 

0.852 

1.517 

192.5 1 3.562 

1.575 

1,684 

704.0 

1. 

24.57 

Belgian Franc 100 

1.599 

3.489 

6.175 

782.6 I 14.50 

5.588 

6855 

2865. 

4.070 

100. 


EURO-CURRENCY INTEREST RATES 

The follciwinp nominal rotes were quoted for London dollar certificates of deposit: one-month 14.40-14.50 per cent: three months 14.55-14.65 per cent; six 
months 14.45-14.55 per cent; one year 12.20-13.00. 


OcL 10 j Sterling 

U.6. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

Aest German 
Mark 

French Franc 

Italian Lira 

Aslan 5 | Japanese Yen 

t Short term. ; 14 U - 15 . . 

7 days' notice. 13>s-14 

Month •• 135f.l35« . ' 

three montha M - A 14ig-14»« 

six month* ! 14i^-i4Jg- 

one year ’ 13^-137 B 

WM 135* 
14 -141* 
133»-14 

141i>-143, 

I4rirl4^ 

1358-1378 

12Xs-13>9 
1212-13 <2 
1234-1334 . 

13-133* 

12:2-13,;- 

12'8-12is 

91^-93* 

• 9«s-934 

■ Hri- 9«. 
•te-lOi 

•K-10+. 

9ia-9Ji. 

Hb-138 

138-188 

87a-3 

714-7*8 

714-758 

7i?-75* 

7ia-7;h 

77i-7fi? 

758-734 

lHs-12 

1112-12 

1258-1278 

1314-131* 

1338-1358 

1314-1312 

11-13 

13-14 

143,-15«, 

1538-163, 

I 6 I 4 -I 714 

I 8 I 4 -I 714 

14ivl4ix 

14^-1413 

14tV-14A 

1334-1378 

4l4^1 S 

7t^7* 

Vc- 9A 

65s-7ii 


Lonq-tcrm Eurodollar two years per cent three years 11V11 7 « per cent; four yea is 11V11** per cent; five years 11V-11S per cam; nominal closing 

rates. Short-torm rules are call for sterling, U-5. dollars and Canadian dollars; two-day call for guilders and Swiss francs. Asian rates ara closing rates in 
Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates rise Nervous trading 


European short-term interest 
rates' continued to advance yes- 
terday, partly for domestic rea- 
sons. but also rellecting the sharp 
upward movement in U.S. rates. 
During the past four months 
London tbree-mnntti interbank 
money has been unchanged at 
around 14J per cent, following 
the rise in Bank of England 
Minimum Lending Rate on June 
12. but over the same period 
interest rales in New York, Paris 
and Frankfurt have risen 
sharply. Since the middle of 
June Paris rhree-month money 
has increased from S A per cent 
to 12 1 per cent, while call' money 
yesterday reached a new peak 
of li J per cent, compared with 
III per cent on Tuesday, and 
7i per cent at mid-June. 

UiTnun interest rates have 
shown a steady, but less dramatic 
rise from 6.575 per cent for three- 
month funds on June -13, to 8.55 
per cent yesterday Over this 
period ihe Herman D-mark has 
been the strongest major cur- 
rency in the world. Countries 
with weaker currencies — includ- 
ing other members of ihe Euro- 
pean Monetary System and The 
U.S. — have been forced to in- 
crease their interest rates. Cen- 
tral bank discount rales in ihe 
U.S., Canada. Germany. Japro, 
Belgium, Italy. Netherlands, Den- 
mark and Sweden have all been 
increased since the last rise in 
MLR. Eurodollar interest rates 
have risen so sharply— from 10 Vs 
per cent in. June to 142 per cent 
yesterdav for three-month de- 
posits— that the U.S. dollar is 
now at a discount for forward 
delivery in ibe foreign exchange 


market against most currencies 
including sterling. 

In Amsterdam yesterday in- 
terest rates remained firm as a 
result of uncertainty about cur- 
rencies, and because seasonal tax 
payments continue to create a 
shortage of funds in the domestic 
money market. Call money was 
quoted at 91-9J per cent, com- 
pared with 91-93 per cent, while 
period rates were unchanged at 
' iQI per cent for one-month: 
10j-106 per cent for three-month; 
and 9 j- 10 i per cent for six-month. 


Gold rose sharply ho the 
London bullion market yester- 
day, and was quoted at the close 
at S410414, a rise of $2<H an 
ounce from Wednesday. How- 
ever, the metal was $10 below 
its, best level for the day as the 
market remained very nervous 
ahead of the IMF auction. The 
metal opened at $40&410 and 
rose basically in the absence of 
any selling pressure before 


lunch. ' Later in the day the 
metal tended to ' fail back as 
some offering took place- .Never- 
theless sentiment ahead of the 
auction remained bullish. . 

•In Paris the 124 kilo bar 'was 
fixed at FFr 54,900 per kilo 
(S407.2S per ounce) compared 
with FFr 54.760 ($406.37) in the 
morning and FFr 52,500 
($385.55) on Tuesday afternoon. 


The Italians invented international hanking. 

Banco di Roma takes 
a great tradition still further. 


UK MONEY MARKET 

Moderate 

help 

Bank of England Minimum 
Lending Rate 14 per cent 
(since June 12, 1979) 

Day-to-day credit was in short 

supply in the London money 
market yesterday, but conditions 
were rather better than ex- 
pected and money was in plenti- 
ful supply at the close, after the 
Bank of England had grren 
moderate assistance. The authori- 
ties bought a moderate amount 
of Treasury bills and a small 
number o£ local authority bills 

LONDON MONEY RATES 


I October 10 . -L October B . 

' j ^ 

GoM Bullion trine ounce) 

Close | S410414 (£189.1-: 8 1.0) JS3HO-39S — 

Opening JS406-410 (£187.6-1894) (9374-377 (£175-175.4) 

Morning fixing... 1 8409.25 (£188.403) 3377.00 (£176404) 

Afternoon nx1ng!&413.00 (£190.464) 13385.80 — 

Geld Coins 

Krugerrand $416426 (£191-1961 [£390-593 (£180.90-182.3) 

Mapteleaf. *430-438 (£19Bis-201la) 5393-399 

New Savereigns.;8106-107 <£48i*-40i*> 899-101 (£4647) 

King Save- 3116-118 (£esi2-S4i 2 ) 8J08V113U (£501*621 *) 

Victoria Sovs..... 3117-119 (£84-55) 31141*4 161s (£53-54) 

Fr80 Napoleon ...lFFr41 5455 (SFrl60-168) FFr416427 lSFrl&0-165) 

GO pesos Mexico S49 1496 £479481 ' 

lOO Cor. Austrta.:3399404 ' -13360485 .- 

820 Eagles... |S491496 - .18486481.. 

510 Eagles S255-2B0 . «2 50-265. . 

36 Eagles i 5350-836 $225,280 


from the discount bouses. 

Large Government disburse- 
ments exceeded revenue pay- 
ments to the Exchequer, but this 
was outweighed by the unwind- 
ing of a moderate purchase and 
resale agreement of bills; small 
run down balances carried over 
by the banks; and a small net 
take-up of Treasury bills.* . 

Discount houses paid around 


13} per cent for secured call 
loans in the morning, but dos- 
ing balances were taken at 104- 
1 2 per cent 

In the Interbank market over- 
night loans opened at 131-13? per 
cent, and rose to 131 per emit 
before easing to 9 per- cent at 
the dpse- 

Bates in the table below are 
nominal in some'eases- 


MONEY RATES 

NEW YORK 

_ Pc iron Rate . , .. - W*-Wl 

Fod Fund 1 ! 13-14 

treasury Bills (13-weok) 11-88 

Trisiiwry Bills (26-wwkJ D- 7 * 

GERMANY 

'Discount RaW — | 

Ovcrnijihl Rale *•«* 

Qno month — «*• 

Three mpnlhs &55 

, Six months — ■-■ *40 

FRANCE 

,'Pieroiim Rata “» 

1 ! Overnight Rain It- 7 ® 

One month 12.OT2S 

'Three mcnlha 

,.S«x months - 113135 

JAPAN n c . 

Discount Hate »■ « 

Call- (Unconditional) — 8JBi5 

Bills Discount (thrwamenth) 7.25 


OcL 10 
1079 

Starling 
Certificate 
of deposit 

interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
’ bonds 

Finance 

House 

Deposits 

(Discount 
Company market 
Deposits [deposits 

Treasury 
Bills t 

Efiglble 

Bank 

KIIS4 

Rno 

Dade 

Bills 4 

OvamlghL. — .. 
2 days notice.. 
7 days or 

7 days notice.. 
One month~.« 

TWO month* 

Three month*. 
Six months. .... 
Nine months - 

One year 

TWo years 

14,Vj5^ 

1418-14 

14-13 ii 

13^-131d 

ISfy-lV* 

9-1354 

1318-1534 

137S-14 

13J2-14* 

14-141 b 

1378-14 

1558-137* 

13,1-13-- 

14-14U 

14^iqi e 

I4.i4ia 

lSlg.14 

1314-13^ 
13 It- 13 se 

14T fl -145a 

14*8-1414 

1414-14 

14-13% 
15 -131 j 
1340-1314 

14ls 

14rV 

Wr 

. 14.V 

1414 

133*' 

13ia 

- 14 

141* 

141s 

14»s 


is €s* 

“&■ 

S 4 

141* 

14>a 

l** 

■ ^ 


Local authority and finance houses swan days notlca. others aaven days fixed., *Long-tflrm local authority mongags 
raras nominally three years 13*«-13^ PW cann four years 13^13^ par cant: five yaare 13-13^ per cent. 0 Bonk bill rates 
in table ere buying rates for prime paper. -Buying rates for four-month bank bills 13V 13 d !* per cent; kmr-mgmh trade 

b,Il!, Apprcwfmata n selling rate far one-month Treasury bills 13V*-13*i P« «■"*: twt^meeih 13^-13^ per cent; three 
month# 13*i* per cent- Approximate rate* for one-month bank bills 14*a per cent: two-month 14**- 14*a per cent and 
three-month 13*»» per cant: one- montn trade bids 14** per cent: two-month 14^ per cent end three-month 14^* per cent. 

Rnence Houses Bsso Rates (published by ths.ReeACB Houses Asaociajiop). 14** per cent from October 1, 19)8. 
CteefbM Bank Deposit Rates for small sums at seven days* notice 11 VI 2 per cent. Clearing ’Bank Rates 'for lending 
Uparcent. Ti msuij; Bills: Average tender rates of discount 13 .3244 per cent 



Trade, culture, finance: the hub of 
them all was Renaissance Italy. With very 
Italian inventiveness, adaptability and vi- 
sion, old methods of doing business were 
transformed into a more efficient and in- 
ternationally valid system. The conceptof 
modem banking had begun Today a 


great Italian Bank, Banco, di Roma, takes 
this great tradition still further. 

To its 300 Italian branches you can add 
offices and agencies in eveiy centre whe- 
re the world does business. 

Staffed by experienced, flexible, and 
quick-thinking people, the Banco di 
Roma system can provide you with a 
competitive edge in this competitive 
world; rapid and in-depth informa- 
tion on market trends; syndicated 
loans; financing, from major projects 
to shorter - term cash flow prob- 
lems; transfers, payments, foreign 
exchange, all underwritten by a 99 - 
’ year track record of reliability, stability 
and expertise. Contact your nearest 
Banco di Roma office or agency and 
you have at your fingertips ail the 
services you have a right to expect 
from agreat international bank; and some- 
thing that will come as a pleasant surprise: 
awarm, and open hearted touch of Italy. 


The 1978 Balance Sheet 
(S thousands) 

LIABILITIES 


ASSETS 

Cash Resources 2.736.436 
Investment Securities 2,719,759 
Loans 12.724.617 

Balance Sheet Total 19.767,736 


Shareholders' equity 254.70? 
Deposits 1 7.730,978 

Nei Protit 13,138 


282 . 


BANCO DI ROMA 

Head orfice Via del Carso. 307 - Rome. Italy 

BMb. touch hyphened B.»tt * FW Beirut 292760 -Bren* 2193660 — feuen&s Aires' 45B5Q5 - Careen- 2841179 - Ch-cago: 36BSB55 - Cosenhaq. -n 15; ^8 - 
FranWirt 295066 -HWMMC 85S008B - ItBnbuk 2662BS - Jotennreburg: 6385694 - Kuala Lumpur 4S439? - London- 8231661 - Lupine 212552 - Lu.em bourn 47GS»- Mad'n* 
2556607 - Mean Ciljp 5330380 - Mottwr 2054615 - New Tortc 9529300 - Paw 2669315 - Rio de Janeiro: 2633267 - San FranciJax 3006600 --Ste Paufcc 328172 - 
93353 - Sydney: 292551 —Tehran: S29738 —Tokyo: 2I40B5I - Toronto: 3640568 rauro. J4JI/2 

• -tntemsborxd Partners: Banco Hispano Amahcanp, CDirunertb a nk. Credit Ljonnada 
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MEGAL Finance Company Ltd 

George Town, Grand Cayman 
Cayman islands 

DM 100,000,000 

Loan Facility 

DRESDNER BANK AKTfENGESELLSCHAFT 

CREDIT LYONNAIS 

. u. DEUTSCHE BANK 
. COMPAGN1E FINANCIERS LUXEMBOURG 

BAYERISCHE LANDESBANK GIROZENTRALE 

CREDIT COMMERCIAL DE FRANCE 

UNION BANK OF SWITZERLAND 

WESTDEUTSCHE LANDESBANK GIROZENTRALE 


j 


LOCAL 

AUTHORITY 

BONDS 


Every Saturday the Financial Times publishes 
a table giving details of Local Authority Bonds 
on offer to the public. 

For advertising details please ring 
Brian Kelaart 

01-248 8000 Extn. 266 






Francis Parker Limited announce their results for the six months 
period to 30th J u ne. 1 979. 


S months 
ended 30.6.73 
(unaudited] 

6 months 
ondod 30.6.76 
(unaudited) 


£’000 

C'OOO 

Group Turnover 

Profit before Interest and 

9.620 

8.-167 

Taxation 

988 

825 

Interest 

811 

690 

Group Profit before Taxation 

177 

135 ! 

Taxation charge 

3 

13 

Group Profit afterTaxation for 



period 

174 

122 

Earnings per Ordinary Share 
Diluted earnings per 

0.67p 

Q.47p 

Ordinary Share 

0.83p 

O.B3p 

— - 1 


The Group profits have increased by 20% compared v.itn the 
same period last year. The net result has been affected by the 
increase in interest charges, although borrowings have reduced 
compared with the same period last year. 

The increase in trading performance is being maintained in 
the second half year to date and the Directors expect ihe trading 
results for the second half year to be improved on the corresponding 
period last year, although the interest charges will remain higher. 

The Directors have decided not to recommend the payment 
ofan Interim Dividend. 

FRANCIS PARKER LIMITED 

Head Office: Francis House. Shopwyke Road, Chichester. Sussex. 



VONTOBEL EUROBOND INDICES 





145.76=100% 



PRICE INDEX 

210.79 

9.10.79 

AVERAGE YIELD 

2.10.70 

9.10.7a 

DM Bonds 

&L-.S1 

S9.S2 

DM Bonds 

7.372 

7 i 68 

. HFL Bonds- & Notes 

96.87. 

97.06 

HFL Bonds & Nam 

S.&52 

S.B4B 

U.S. S Sin. Bondi; 

92 M 

92.35 

U.S. $ Strt. Bonds 


10.356 

C*n. Dollar Bonds 

92.91 

92.95 

Can. Dollar Bonds 

10 3-:- 

11 CC 2 
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Companies and Markets 


WORLD STOCK MARKETS 


Early Wall St. sheds 25 in record trading 


INVESTMENT DOLLAR 

PREMIUM 

$2.60 to £1 — 313% (35!%) 
Effective S2.1700 10% <12’%> 
THE STOCK MARKET con- 
tinued to suffer one of its worst 
poundings in history in the 
heaviest trading on record. 

Volume for the first two hours 
at 37.53m shares topped the old 


They also said Investors were' Dominion lost 11 to 224, Royal DM 3.10, Demag DM 2, Daimler 


Closing prices and market 
reports were not available 
for this edition. 


selling stocks purchased on 
margin because of the sudden 
rise in interest rates after the 
Fed's action, which put interest 
costs for stocks purchased on 
margin above 15 per cent 
AMERICAN STOCK EX- 
CHANGE prices were also hit 
hard. The index, which fell a 
record 12.26 points on Tuesday, 
lost another 9.58 points to 
210.57 on turnover of 7.30m 
shares. 


one to 25, Bank of Montreal i 
to 23! and Canadian Imperial 3 
to 25. 

Among mines, Hudson Bay 
Minin g fell to 26, Noranda 
one to 20. Alcan Aluminium £ 
to 45J and Into l to 24’. 

Volume at noon was 529,335 
shares against 356,050 on 
Tuesday. 


Germany 


DM 4.40, VW 2 and BMW 
DM O.S0. 

In options trading prices were 
unchanged in lower turnover 
with business centring on Philips 
and AEG six months calls. 

On the domestic bond mar- 
ket public authority issues lost 
up to 30 pfennigs with the Bun- 
desbank buying DM 2.6m worth 
of paper following balanced sales 
and purchases on Tuesday. 


hold steady at HKS1&20 but 
dealers reported a quiet market 
in the stock. * 


Tokyo 


The stock market was dosed 
yesterday because of a public 
holiday— the Health and Sports 
Day. 


record of 34.06m traded on 
August 3. last year. 

The Dow Jones Industrial 
Average was down 25 points 
early on, its low point of the 
session. 

The economic outlook has 
'deteriorated. analysts said, 
because of Federal Reserve 
moves to stem inflation which 
are expected to cause a credit 
crunch, deepen the recession and 
depress corporate profits much 
more than has been previously- 
expected. 


Canada 


Share prices closed easier in 
tine with Tuesday's sharp decline 
in the Dow Jones Index and for 
Share Prices continued a deep tec hnical reasons after big rises 
and broad decline In active 
trading as the market followed 


Mark-denominated 
loans lost up to DM 


1. 


foreign 


Johannesburg 

The stock market was' closed 
yesterday because of a public 
holiday— Kruger Day. 


lower than Tuesday's after hours 
price of FIs 30.30. Shippings fell 
sharply, with Van Ommeren 
down FIs 3, KNSM FIs 2 and 
Nedlloyd FIs 1.40, while other 
big falls were seen by KLM with 
FIs- 4.30, Amfas FIs 3.10, Rolinxo 
FIs 3, ABN and Heineken FIs 
2.50, and HVA and Bols FIs 2: 
State loans were mostly lower. 


Milan 


Hong Kong 


on New York and 


retreats 
Toronto. 

The Composite Index fell over 
22 points and all leading 
indices bad substantial setbacks. 

Oil and gas stocks dropped as 

Gulf Canada fell six to 97J. 
Imperial Oil “ A " 2t to 40?. 


recently, with losses in some sec- 
tors at over DM 5. 

In leading banks Deutsche was 
down DM 550, Commerzbank 
dawn DM 3.80, and Dresdner 
DM 1.50, while in chemicals 

Sphering lost DM 5, BASF DM 

1.40, Bayer DM 1.20 and Hoeehst 
DM J. 

In Electricals Siemens fell DM 


Switzerland 

The Wall Street 


retreat 


The sharp fall in the Wail dragged prices of Swiss stocks 


Street market overnight led to ^ on "the Z^ich Stock Ei- 


early selling which persisted 
throughout the day, although 
there were few buyerc. 

The Hang Seng Index fell 26.44 
points to close at 645.27. 


change yesterday, but dealers 
said the worst should be over in 
another day or two. 

Profit-taking after the highs 
reached in recent weeks also was 


Dome Petroleum two to 4S, and 2.30 and AEG DM 1.30. while in 
BP Canada 1* to 34}. engineerings and autos KHD 

Banks weer lower as Toronto was marked down DM 4.10, GM 


At the close, losers outpaced 


Among the leaders, Hongkong cite ^ 0Q considerably reduced 
Bank fell 30 cents to HKS14.50. gn i,„^ p 
Hongkong Land 50 cents to 

HKS1Q.20 and Hutchison Wham- gamers, 98 to 12, with 17 un- 
***? ^ t0 HKS7.20, changed. Trading was active at 

although Jardines managed to 342 transactions, and 126 issues 
■ ■ changed hands. 


NEW YORK 


Stock 


Oct, 

9 


OcL 

B 


Stock 


Oct. 

9 


OCL 


OCL 


Stock 


OcL 

9 


Oct 

a 


37 it 
16 W 
38* 
33* 
32U 


Abbott! Lab • 36* 

AM International! 15* 
Adobe Oil ft Gas.! 37'< 

Aetna Life ft Ga..i 327g 

Air Products 32 

Alcan Aluminium! 39* i 41 

Alcoa 56 If ! 58 

Alleg. Ludium I 24* i 26 

Allegheny Power 4 15* 

Allied Chemical..! 44 

Allied Stores 25 

Allis Chalmers....! 34 U 

AMAX | 41 

Amerada Hess.— i 41* 


Control Data ! 47* ; 49* 

Cooper, Indus—' 59* | 62.* 
Coming Class.. -! 65* I 6-ja 
CPCInt'raatlon’I.i 54 ] 571* 

Crane Co j 34U ! 35.* 

Crocker Natl i 297* i 31* 

Crown Zellarb'hj 40* 42ss 
Cummins Englne| 34* ' 34* 
Curtiss Wright.... i 17* | 18* 


Johnson Johnson 
Johnson Control- 

Jos tans 

Joy Manufacture 
K. Mart- - 
Kalse r Alu mtnu ml 
Kaiser Industries! 
Kaiser Steel —. 
Kaneb Services- 1 


70* 


19 
2B7« 
25* 
19* 
. 21* 
| 32* 
18* 


11 * 

62* 

41* 

37* 


30* 

27* 

a 


43* i 46* 
53* 1 54* 


Amer. Airlines... 

Amer. Brands.. . 

Amer. Broad c'sL 

Amer. Can 

Amer. Cyan amid 
Amer. EJeoLPow 
Amer, Express... 

Amer. HomeProd 
Amer. Medical .. 

Amer. Motors.... 

Amer. Nat Res.. 

Amer. Standard. 

Amer Stores 

Amer. Tel. & Tel 

Ametek 

AMF 

AMP 

Ampex 

Anchor Hocking. 
Anheuser Busch.! 

Armco 

A.S.A 

AsameraOil .... 

Asarco 

Ashland Oil 37* , 

At). Richfield 72* ! 

Auto Data Pro-— 38* 

AVC. J 9* 

Avco ! 22* 

Avon Products-...; 47* 

Baker Inti i 48 * 

Balt. Gas Elect— 22* 

Bangor Punta 1 25 

BankAmerica. 27* 

Bankers Tr. N.Y.. 40* 

Barber Oil .• 56* 

Basic Resources-! 10* 
Baxter Travenol. 467 8 
Beatrice Foods... 21 


. 15* 
I 457s 
' 25* 
• 36* 
! 44* 
I 44* 
I 12 
I 65* 
I 42* 
. I 38 
28* i 30* 
18* 1 20* 


29* 
49* 
41* 
12 

_ _ 17* 

Detroit Edison.— ! 13* | 14 
Diamond Shmrk.'i 243 b i 26 
Di Giorgio Corpn . 10 


Dana 

Dart Industries— 

Deere 

Deltona 

Dentaply InL- 


28 

47* 

39 

11 

17* 


14* 

26* 

61* 

37 

43 


32* 

27* 

33* 

8* 


32* 

54* 

40 

16 

35* 

17* 

16* 

21 * 

25* 

31* 

17 


53* 

55 

42* 

26* 

35* 

18* 

16* 

22 * 

25* 

30* 

18* 


Digital Equip 

64* ; 

Disney (Walt; 

5*8 1 

Dover Corp'n 

58* | 

Dow Chemical.... 

31* 

Dravo 

28* 

Dresser - 

S3* 

Dupont 

41* 

Eagle- Pic her 

23* 

Eastern Airline*-., 

7* 

Eastman Kodak- 

52* 

Eaton 

28* 


10 * 

64* 

59* 


Kay 

Kennecott j 

Kerr McGee 

KIdde Walter | 

Kimberley Clark. 

Koppers — ; 25* 

Kraft 48* 

Kroger Co , 23<g 

Leaseway Trans-, 23* 
Levi Strauss : 62* 


32* 

29* 

54* 

42* 

23* 

7* 

55 

29* 


Uggett Group.— I 31* 


8 

Stock 1 

9 

a 

1 24* 

Revlon 

4B* 

49* 

1 72* 

Reynolds Metals.! 

34* 

36? a 

j 28 

Reynolds (RJ.)i -1 

64* 

66* 

: 19* 

Rich 'non Mcrrell 

24 

24* 

: 31 

Rockwell Inter. -| 

44* 

45* 

1 25* 

Rohm ft Haas I 

45 

46* 

, 21* 

Rolm 1 

32 

345b 

i 2* 

Royal Dutch - ' 

79* 

79* 

1 38* 

RTE | 

10 

10* 

' 19* 

Russ Toga- i 

9* 

10 

1 15* 

j 28* 

64* 

36* 

1 44* 

. 26 
48* 

I 24* 

' 23* 

: 64* 

1 26* 

Ryder System-.. .j 

24 Ta 

26* 

Safeway Stores..) 

36* 

36t b 

St- Joe Minerals < 

30* 

32 

St. Regia Paper 

31* 

54 

Santa Fe Inds-...] 

Saul Invest > 

Saxon Inds 

51* 

8* 

6* 

54* 

8* 

7 

Schlitz Brewing - 

11* 

11* 

Schlumbergor-...! 

84* 

87?b 

SCM - 

22 +a 

245b 

Scott Paper 1 

17* 

19 

Scovtli Mfg 

15* 

19* 


OcL 


Stook 


OcL | OcL 
9 • 8 


Williams Co- 
Ws con sin Elect- 

Wool worth 

Wyly 

Xerox i 

Zapata 

Zenith Radio 

U.S.Traas.4%80 
USTreas44X7Br8B — 

U.S. 90 day bills. |ll.73£l - 


22 * 

24* 

28* 

5* 

61* 

21 * 

12 * 


24 

24 

30* 

51; 

62* 

24* 

13* 


CANADA 


Abrtibi Paper : 19* 

Agnioo Eagle | 8* 

Alcan Aluminium 1 46 
Algoma Steel. -...< 32 

Asbestos I 41* 

Bank Montreal 24* 


20 * 

8* 

48* 

33 


EG- ft G 

E Paso Nat. Gas. 
E merso n El ectric 


37* 

20 * 

341b 


EmeryAirFreightj 19* 


2579 


27* 

58* 

74 

40* 

10* 

25* 

47* 

SI 

23 

27 

29 

45* 

57* 

11* 

477s 

21* 


Em hart 

39* 

E-M-l 

2* 

Engelhard 

447* 


28* 


26* 


59 

Fed- DepL Stores 

29* 

Firestone Tire— 

9* 

First Chicago- - 

17* 

Fat- Nat. Boston. . 

31* 


49* 

Florida Power— 

27* 

Fluor 

42* 


40 

21* 

34* 

21 

40* 

2 

47* 


27* 

60* 

29* 

10 

18 

53* 

14* 

51* 

28* 

44* 


Lilly (Eli) 

Litton Industrl 
Loekhod Aircrftj 
Lone Star Ind'sti! 

Long Island Ltg.. 

Louisiana Land... 

Lubrizol 

Lucky Stores. 

MacMillan ; 

Macy R.H ! 

Mfs. Hanover 1 32* 

Mapoo. I 29* 

Mara than Oil 43* 

Marina Midland., 19 * 
Marshall Field—.' 19* I 21* 
Marsh McLenn'n 1 66* j 69* 


58* 

32* 

24* 

25 

IS* 

43* 

46* 

16* 

19* 

45* 


32?a 

59* 

34* 

25* 

26* 

16 

47* 

48* 

167 a 

207e 

46* 

33* 

31* 

45 

20 


Scu elder Duo Cap iota 
Sea Containers...! 17* 

Searle (G.D.) 1 16* 

Sears Roebuck...! 19* 
Security Paciflc.1 29* 
SEDCO - 42* 


49* 

32 

34* j 37* 
37* i 38* 


10* 

17* 

41* 

17* 

19* 

31* 

467 B 

5a7 a 

327 S 


Bank NovaScotia: 24* 
lieohone.J 


Boll Telephone...! SO* 
Bow Valley lnd_.i 38* 


25 

24* 

21 

41 


9* 

11* 

66 

48* 

5* 


May Dept- Stores] 237a 


F.M.C I 257* ! 26i ( 

Ford Motor i 41* 41* 

Foremost 25 | 28* 

Foxboro j 37S* j 36'* 


26* 

31* 

20* 

40* 

4 

23* 

21* 

46* 

38 


I 27* 
32* 
21* 
! 42* 
. 4* 
■ 24* 
| 22* 
48* 
39* 


257s I 26* 
33* i 36* 
10 ' 10 * 
21* ! 23* 
32* i 34* 


Beckman InsL... 

Bect 'nDiek'nson 
Bell ft Howell 

Bandlx 

Benguet Cons -Bl 
Bethlehem Steal 
Black ft Decker- 

Boning 

Boise Cascade-.. 

Borden 

Borg Warner 

Bran Iff Inti 

Brasean A* 

Bristol Myers 

Brit Pet ADR 30* , 30* 

Brockway Glass. 14* 14* 

Brunswick ... ; 13* I 13* 

BucyrusErie 18 : 19 

Burlington Nthn., 57* | 59 * 

Burroughs, 70* 

Campbell Soup _ 

Canadian Pacific 
Canal Randolph. 

Carnation 

Carriers ft Gan... 

Carter Hawley— 1 
Caterpillar Tract! 95 ■ 9 

CBS ! 49* 

Calanese Corpn. 45 * 

Central ft S.W. .... 13* 


Franklin Mint ! 9 

Freeport Mineral! 44* 

Fruehauf I 29* 

Fuqua Inds ! 13* 


9* 

46* 

307 B 

14* 


MCA 

McDeimott 

McDonnell Doug 

McGraw Hill 

Mo mo rex I 

Merck 

Merrill Lynch— . 
Mesa Petroleum-! 

MGM 

Minn MingftMtg| 

Mobil Corpn 

Modem March.. 

Monsanto 

Morgan (J-P->- 

Motorola 


MurphyOii 

ibiseo 


C.A.F 10* | 


Gannett ■ 

Oeleo 

Gen. Amer. Inv— 

G.A.T.X. 

Gen. Dynamics... 

Oen. Electric 

Gen. Foods 

General Mills 

Genera] Motors.. 
Gen. Pub. Uhl ... 
Gen. Signal 


46* 

357a 

13* 

39 

45* 

60* 

35 

26 

61* 

87a 

34* 


Gen. Tel. Elect ... 27* 


11 

48* 

37 

14 

42 

47* 

51* 

36* 

261a 

63* 

9* 

347a 

28 


Nabi 

Nalco Chemicals! 
National Can 


50* 

21* 

27* 

25* 

19 

67* 


24* 

52* 

22 

277b 

26* 

19* 

69* 


9* 
11* 
I 67 

1 52 
I 5* 
j 49 
I 25* 
12* 
I 49* 
: 36 
' 65* 
' 29 


19* 1 20* 
71* ' 72* 
177, I 18* 
51* j 51* 
50* i 627a 
14* ! 15* 
58* I 60* 
46* . 49 
49* i 52* 
73* j 78* 
23* I 241a 
29* ( 31 
21 * | 22 * 


Gen. Tire : 22* 1 23* 


32* 

32* 

15* 

25* 

12* 

18; S 


71* 

31* 

34 

16 

i 26* 
12* 
19 

j 34* 
51* 
I 47 * 
! 14 


Genesco 4 

Georgia Pacific..: 28 

Geosource j 40* 

Getty Oil 65* 


4* 

29* 

42* 

68* 


Gillette I 26* 


38* 

37* 

37* 

23* 

28* 


Certain-Teed 18* 

Cessna Aircraft..' 21 
Champion inter.- 25 5a 

Charter Co 

Ch'so Manhattan 
Chemical Bk. NY 
Chesebr'gh Pond 
Chessie System- 
Chicago Bridge.. 

Chrysler 

Cine. Mitacron ... 

Citicorp 

Cities Servico- .. 

City Investing 

Cleveland CHff - 
Coca Cola . 

Colgate Palm .. 

Collins Aikman . 
Columbia Gas.. 
Columbia Piet. 
Com.lnsCo.of Am 
Combustion Eng. 
Combustion Eq... 
C.m'th Edison . . 


187) 

22* 

26* 

42* 

40* 

39la 

24* 

28* 


G ((.Technologies 

Goodrich B.F 

Goodyear Tire.... 

Gould 

Grace W.R. ! 

GrLAtlan PacTeal 
GrL North Iron— 1 

Greyhound 

Gulf ft Western- 

Gulf Oil 

Halliburton 77* 

Hanna Mining ..... 37 
Hamischfeger.-j 19* 

Harris Corpn 31* 

Heinz H. J ; 41 

Heubloln ! 27* 


21 

21 

147 8 

257g 

37* 

8* 

27 

13 

15* 

32* 


27* 

22 

21* 

15* 

26* 

39* 

8* 

27* 

13* 

16* 

35* 

79* 

39 

19* 

35 

41* 

28* 


Nat. Distillers.... 

Nat Semie'd'etor 
NaL Service Ind-. 
National Steel....: 

Natomos 

NCR 

New England E ..• 

New England Te.j 
Niagara Mohawk 
Niagara Share.. . 

N. L. industries ... 
Norfolk ft West n: 

North NaL Gas... 

Nthn. States Pwr 
Nth west Airliner. 28* 
Nthw'st Bancorp 25* 
Norton Simon..... 157s 
Occident ! Petrol 24* 

Ogilvy Mather 22.5 

Ohio Edison 14* 

Olin - 18 


2659 

30* 

19* 

S3* 

56* 

72 

21* 

34 

13* 

137g 

27* 

23* 

52 

22* 


28* 

3*2 

19* 

345g 

60* 

73* 

22 

34lg 

13* 

14* 

29* 

24* 

52* 

23* 

30* 

26* 

16* 

25* 

22* 

14* 

20 


16* 

297* 

30* 

59* 

93* 

52* 


77* 

22 

32* 

78 

171- 


. 8* 
' 22S* 
23 

' 79 * 
: 19 
35* ! 36* 
35* : 36* 


Hewlett Packard' 57 * 

Holiday inns. ; 18* 

Homes take ; 40* 

Honeywell 1 75* 

Hoover 1 12.5 

.Amer' 36 


59 

19* 

40.* 

76* 

1312 

37* 


Overseas Ship ! 3o* I 32* 

Owens Coming— | 29* I 30* 

Owens Illinois j 19* j 20* 

Paciric Gas 22* | 22* 

Pacific Lighting.' 227 g 1 227b 
P ac. Pwr. ft UgJ 19* j 19* 
Pan Am World Air; 6* : 6* 
Parker Hannifin.l 3l* 1 32* 

Peabody inti ' 23* . 25* 

Penn. Pwr. ft Ltg- 1 19* | 19* 

Penney iJ.C-> : 285a 29* 

Penn wait 32* > 33* 

Pannzoil ' 46* i 487# 

Peoples Drug 13 13* 

Peoples Gas , 

Pepsico 


37* 

26 


38 

26* 


16<: 

35* 
24 if 
19* 
4B-, 


16* 
8-b 
37 1" 
26i B 
21 
50 


Hosp-Corp. 

Houston NaL Gas! 32sa j 34* 
Hunt tPh.Ai Ohm. 13 J 13* 

Hutton 1E.F.1 ’ 177fl | 19* 

I.C. industries... .' 26* 1 28* 

INA - ! 47* I 48* 

ingersoll Rand.—' 66* 1 68 

inland SteeL 34* 

Insilco ■ 12* 


35* 

13* 


Perkin Elmer..—' 

Petrolane 

Pfizer 

Phelps Dodge . ■ 
Philadelphia Ela. 

Philip Morris < 

Phillips Potro'm. 

Pillsbury 

Pitney- Bo was..— 

Pitts ton 

Plessey Ltd ADR.: 


3Q* 

36* 

34* 

28 

15* 

35* 

44* 

40* 

27 

241, 

25* 


3159 

26* 

357a 

29* 

15* 

34* 

45* 

41* 

28 

251, 

25* 


Compugraphic - 
C'mputer Scienc 

Conn Life Ins 

Conoco 

Conroe 


Consol Foods. . 
Consumer Power 
C'ntinental Grip 
Continental Tele 


10* 

10* 


63.26 

65 

23 

33* 

IBM 


071* 

37* 

38 

Itnl. Flavour 

20 

20* 

35 

35 

Inti. Harvester. .. 

39 

40!-i 

14* 

15» 

Inti. Min.ftChem. 

67* 

59* 

35* 

36 

Inti. Multifoods . 

19* 

20 

46-w 

44* 

Inco 

21* 

22* 

17* 

185 1 

Inti. Paper 

38* 

42 

23* 

23V* 

Inti. Recti Tier 

22 

0BS* 

25* 

26 

Inti. Tel. ft Tel- .. 

26* 

27 ij 

21* 

21 s n 

Iowa Beef. 

22* 

24 

29H 

so* 

iu International.. 

13* 

14 If. 

16 

17* 

Jim Waltar 

32* 

34 


Polaroid 

Potomac Elec .... 
PPG Ind ustries ... 
Procter Gamble.. 
Pub. Serv. Elec- 

Pullman.. 

Purex 

Quaker Oats 

Rapid American . 

Raytheon • 

RCA 

Republic Steel .. 
Resorts inti.. 


27 

12* 

32* 

77* 

19* 

38* 

16* 


28* 
12* 
33* 
78 &s 
20 
40* 
16* 


261- ' 267a 
167g ■ 17 
54 55* 

23* 24* 

27* 29 Sb 

29* 33 


Shell Oil 

Shell Transport.. 

Signal 

Signode Corp 1 

Simplicity PaL-; 

Singer 

Smith Inter- 

Smith Kline ; 

Solitron. 

Southdown | 47* 

Southern Cal.Ed.i 25 * 

Southern Co I 12* 

.Southern Nat Res; 49 
Southern Pacific! 34* 
Southern Railw'yi 54* 

Southland 27* . 

'w't Bancs hare 24* 1 25* 

Sperry Hutch 1 16* | 17 

Sperry Rand : 45* 

SPS TechnTgies'. 23 

Squibb : 34* 

Standard Brand.) 25* 

Std.Oi I California] 57* 

Std. Oil Indiana- 73* 

Std. Oil Ohio I 71* 

Stauffer Chem.J 21* 

Sterling Drug 1 18 

StorageTechnlgy 17 
Studebaker Wor.' 50* 

Sun Co ' 64* 

sundstrand ; Si* 

Super Valu Store 21 

Syntex 337 a 

Tandy Corpn • 26* 

Technicolor • 141* 

Tektronix ! 58* 

Teledyne 139* 

Telex 4* 

Tenneco 367g 

TesoroPetr'Ieum 

Texaco 

Texaagulf. 

Texas Eastern....; 

Texas Inst'm • 

Texas Oil ft Gas.. 1 
Texas Utilities. ...1 17* 

Times Inc ...I 45* 

Times Mirror ( 36 

Timken - I 69* 

Trane. 1 19* 

Tran. America....! 17* 

Tran sco 

Tran. Union 

Traneway Inti 

TWCorp- 

Travelers 

Tri-Continental -.1 
Triton Oil * Gas- 

TRW .'.I 39 

20tti Century Fox' 405 b 

Tyler ; 16* 

U.A.L. • 24* 

UGI 25* 

UNC Resources..., 22 

Unilever , 46* 

Unilever NV- ; 65 

Union Carbide.—' 41* j 
UnionCommerce! 107 b ! 

Union Oil Calir....[ 46* ; 

Union Pacific..— i 69* | 

Uniroyal I 6* I 

United Brands— | 9* ! 

US Bancorp- 1 27* | 28* 

US Gypsum 34* ; 35* 

US Shea —I 19* ] 20 

US Steel 225 b 1 23* 

UtdTechnologies 38* 

Utd- Telecomm . I 38* 

UV Industries 28* 

Virginia Elect [ 

Walgreen 

Walla ce- Murray ,| 
Wamer-Commn 
Warner- Lam barb 22 
Waste- Man, ment. 35* 

Wei l*- Fargo ' 27* 

W extern Ban corp 28* 
Western N-Amer.i 44* 
Western Union . .. 18* 

w'stlnghse Eloc.1 19* 
Weyerhaeuser...., 33* 
Whirlpool 21* 


BP Canada -I 35* 

Brasean 1 25* 

Calgary Power....! 44* 
Camfk) Mines — | 18* 
Canada Cement, 1 13 
Can. NW Land — 16 
Can. Perm.MorLI 
Can-Imp.Bk-Com 1 
Canada Indust — } 

Can. Pacific.-.-..! 

Can. Pacific lnv..| 

Can. Super Oil— J 176* 
Carling 0'Keafa-[ 6* 
Cassiar Asbestos) 14* 
Chorokae Ras.„..i 13* 


17* 

26* 

23* 

37* 

35* 


38 

26<g 

45 
18* 
12* 
16* 
17* 
26 Lg 
t23* 
39* 
36* 
178* 
6L3 
14* 
127j 


31* 

34* 

24* 

22 

36* 

19 

13 


47* 
26* 
36 la 
26* 
68* 
75* 
76 
217, 
18* 
18 
50* 
68* 
337a 
22* 
36* 
28* 
IS* 
61* 
143* 
4* 
38* 
177 # 
31* 
31* 
60* 
97* 
64* 
17* 
46* 
36* 
617a 
20* 
18* 
33* 
35* 
24* 
24* 
37* 
20 
14 
40* 
42* 
15* 
24* 
27* 
24* 
47 
66 
43* 
12* 
48* 
71* 
5* 
9* 


311b 


-Chieftain 

Comlnco. J 48* 

Cons. Bathurst-4 M * 
Consumer Gas ...: 
Conoka Resource! 

Costain — 

Daon Devai 

Denison Mines.— 

Dome Mines...— 

Dome Petroleum 
Dominion Bridge 

Domtar. 

Dupont ! 

Falcon ‘go Nickel; 76 
Ford Motor Con J 72 


27* 

10* 

9 

18 

34 

50* 

60 

39t b 

25 


34 
48* 
15 
27* 
11* 
9* 
187a 
36* 
52 
54 
41* 
26 l a 


81* ; 20* 
— 80 


Genstar 1 25* ■ 26* 

GlantYeirwknlfei 14* | 14* 
GuifOilof Canada, 103 .109* 

Hawker Sid. Can J 16* , 177 a 

Hollfnger 47 • 47* 

Home Oil ‘A' i 82* 82 

Hudson Bay Mng. 27* 27* 

Hudson's Bay 27 * 

Hudson Oil ft Gas 89* 

I-A43. —I 15* 

lmasco(Com4Kki! 46* 
Imperial Oil— - 
Inoo — I 


42* 

25* 


27* 

90 

IB* 

47 

45 

27* 


Indal— 

Inland NaL Gas.. 1 
inL Pipe Une.....' 
Kaiser Resource. 
Loblaw Com. *B' 
McMIll’n Blood' i. 
Marks ASpenoar 
Massey Ferguson 

McIntyre 

Moore Corpn 

Mountain State R| 
Noranda Mines.. 
Norcen Energy..! — „ 
Nth. Telecom.. J 48* 
Numac Oil ft Gas 1 43 
Oakwook Petr'm 15* 
PacifloCopper Ml 2.30 


14 

14* 

18* 

30* 

4.10 

26* 

7* 

14* 

64* 

36* 

13 

21* 

281a 


• 14 
13* 
19 
32* 
3.90 
27* 
77b 
11 J 8 
70 
37* 
13 
22 
29* 
50* 
46* 
167 C 
2.50 


Pan Can Petrol' ml 64 

Patino ! 237g 

Place Gas ft Oil...' 3.20 
Placer D'vel' pm' t! 39* 

Power Corp n j 15 

QuebeeSturgaon 

Ranger Oil | 

Reed Stan house . 

Rio Algom- 

Royal Bk-of Can. 

Royal Trustee 


24* 

38?s 

9 

31* 

41* 

13 


65* 

27 

3.45 

41* 

IB* 

3.60 

45* 

9* 

31* 

41* 

15* 


117* 

27* 

25 

40* 


41 
30 * 
29* 
12 
29 
26 
48* 
22* 
36 lg 
29 
81* 
46 
20 
20 
34* 
22 


Soeptre Res' u reel 

Seagram 

Shell Canada I 

Sherrltt G. Minas! 

Steal of Canada- 
Steep Rock Iron.! 

Teck Corpn. *8’..' 
Texaco Canada . -! 
Toronto Dom-Bk- 
T ran sCan Pipe Ln 
TransMount Pipe] 

Trlzoc 723 

Union Gas I 12 * 

UntdSiscoeMnes: 11* 

Walker Hiram : 49* 

West Coast Trane 14* 
WestoniGeo-i 26* 


9* 
46 
35* 
13 
283* 
4.10 
18* 
84 
23 7 8 
25* 
107 B 


10* 

48* 

35* 

13* 

29* 

4.15 

20* 

83 

24* 

26* 

11* 


12* 

12* 

60* 

15* 

26* 


fBta. t AaKML ITnM 


White Con I nd...^ 24* j 24<g 


* 

I New 



EUROPEAN OPTIONS EXCHANGE 

| Oct. Jan. April 

Senes ( Vol. • Last ■ Vol. , Last Vol. Last Stock 


ABN C 

F.340 

2 

8.50 

3 

' 1* . 


- F.348 


ABN C 

F.370 

-- 

— 

1 

1.50 : 

— 

— ^ 


AKZ C 

F.27.50 

63 

2.20 , 

37 

2.70 

-- 

- F.29.70 


AKZ C 

F.30 

442 

0.20 1 

201 

. 1.30 ' 

67 

2 


AKZ C 

F.32.50 

15 

0.10 . 

53 

' 0.60 

— 

— 


AKZ P 

F.30 

— 


40 

1-BO 

— 

— ■ 1 


AKZ C 

F.32.50 

4 

3.50 

— 


— 



CSF C 

F.4QO 

3 

64 

— 

j 

— 

- F. 450. 90 


CSF G 

F.440 

6 

17 , 

4 

35 ; 

— 

*■ 1 


CSF C 

F.480 



2 

11 

— 

— 


EK C 

S50 

-• 

- 

26 

4* 

— 

- *51* 


GOB C 

F.1*0 

5 

0.50 

• - 

— 

— 

- F.132 


IBM C 

570 

— 

- 1 

25 

2*i 

22 

4**66* 


*BM C 

S75 

— 

_ 

11 

1 

_ 

_ 


KLM C 

F.90 

_ 

— 

64 

' 4.50 

69 

. 7.70 F-B9 


KLM C 

F.lOO! 

100 

0.10 

36 

2 

6 

4 


KLM C 

F.210 

51 

0.10 

40 

, 0.60 

42 

. 1.40 : „ 


KLM C 

F.lSO 

— 

_ 

56 

0.20 

— 

•“ J »» 


KLM P 

F.90 

— 

•• 

303 

: 4.S0 

102 

5 


KLM P 

F.lOO' 

49 

12 

54 

: 10.30 

6 

9 


KLM P 

F.110' 

... 

— 

1 

17.80 

-- 

— tl 


NN C 

F.UO 

— 

- 

18 

13 

-- 

— ,F. 12 1.80 


NN C 

F-12Q 

1 

2 

76 

4.20 

26 

7.20 


NN C 

F.125' 

— 

— . 

— 

— . 

56 

3.70 


PET C 

Fr-4600 

- • 

— • 

2 

1070 

— 

- Fr.5710 


PET C 

Fr.4300 

1 

800 ; 

— 

' — . 

— 

— ,, 


PET C 

Fr.5000 

5 

650 ' 

23 

' 660 ' 


— JB | 


PET C 

Fr.5S00 

11 

180 , 

9 

430 ; 

15 

480 


PET C 

Fr.6000 



- 

5 

190 

16 

310 


PHI C 

F. 22.50' 

35 

0.70 

96 

1.30 

65 

: 2.30 F.23 


PHI C 

F.25' 


— 

22 

• 0.50 

149 

0.90 


PHI C 

F.27.50, 


- 

40 

1 0.20 . 

— 

|# 


PHI P 

F.22.50 

— 


4 

0.40 

— 

— 


PHI P 

F.25 

45 

1.60 

3 

; 1.80 

4 

• 1.70 


P RD C 

S25 






— 

5 

4* S27 


PSA G 

F-320 



- 

— 

— 

5 

9 F-288.90 


RD C 

F.140 

_ ' 


10 

.17.50 

— 

— F. 156.20 


RD C 

F.145' 

150 

LI. 10 

15 

12.40 

10 

.. 1 


RD C 

F 150 

549 

6.Z0 

Ufa 

1 8.70 

47 

10.60 „ 


RD C 

F.160 

455 

0.20 ' 

354 

, 2-80 

110 

5.40 „ 


RD P 

F-150| 

oSb 1 

0.50 

163 

2-40 , 

105 

3.20 ,. 


RD P 

F.160 

60 : 

4.50 : 

8b 

1 6.10 

98 

6.80 


UM C 

FrBOO 

— : 

— 1 

— 

1 — 

1 

100 Fr776 


UNI C 

F.125' 

2 

5 > 

— 

— 

2 

9 F. 128.60 


UNI C 

F.130 

14 

0.50 

1 

5.10 

10 

4 


UNI C 

F.135' 

— 

— 

9 

1 

25 

1.60 


XRX C 

960. 

5 , 

IV 

— 

— . 

10 

5* *&0»4 




NpV. 

Feb. 

May I 


BAZ C 

$50 

— 

— ' 

10 

2*' 

50 

4 '.; 546* 


OXY C 

925 

S 

1*. 

— 

- ■ 

— 

• • f-24 * 


SLY C 

SBO 

10 , 

6*. 

— 



- *84* 


SLY C 

S90 

1 ; 

1*. 

— 

— • 

22 

Si*. „ 




Dec 


Mnroh 


June 


GM C 

S6D 

— 

- 1 

10 

1 2*. 

— 

— 561 


TOTAL VOLUME IN CONTRACTS 



9456 I 




C=Cal 



P=Put 


FI 








... — 

• _ _ . 

“ 

_ 








BASE LENDING RATES 


14 % 

H % 


144% 
14 % 


A.B.N. Bank 14 % 

Amro Bank 14 % 

American Express Bk. 14 % 

A P Bank Ltd 14 % 

Henry Ansbaciier 14 % 

Associates Cap. Corp-.. 14 % 

Banco de Bilbao 14 % 

Bank of Credit & Crace. 14 % 

Bank of Cyprus 14 % 

Bank or N.S-W 

Baaque Beige Ltd- ... 

Bxaque du Rhone et de 

la Tamise SjL 

Barclays Bank 

Bremar Holdings Ltd. 15 
Brit. Bank of Mid. East 14 % 

SI Brown Shipley 14 % 

Canada Perm’t Trust... 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

■ Charterhouse Japhet... 14 % 

Choulartoru 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Secs 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 of, 

Duncan Lawrie 14 % 

Eagil Trust 14 % 

English Transcont. 14 % a 

First Nat. Fin. Corp.... 

First Nat. secs. Ltd. ... 151% • 

■ Antony Gibbs 14 % 

Greyhound Guaranty... 14 ^ T 
Grind] ays Bank £14 % 

■ Guinness Mahon 14 % t 

■ Hambros Bank 14 % § 


I Hill Samuel §14 % 

C. Hoare Sc Co 14 % 

Julian S. Hodge 15 % 

Hongkong 8t Shanghai 14 % 
Industrial Bk. of Scol 144% 

Keyser Ulftnann 14 % 

Knowsley & Co. Ltd. ... 15! % 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 

Midland Bank 14 % 

i Samuel Montagu 14 % 

I Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Rossminster 14 % 

Ryl. Bk- Canada (Ldn.) 14 % 
Schlesinger Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 10 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15. % 
United Bank of Kuwait 14 % 
Whiieaway Laidlaw ... 14!% 
Wlliiams & Glyn's ... 14 « 
Yorkshire Bank 14 % 


Members of tho Accepting Houaas 
Committee. 


7-day 'dapoaiia 11*%. 1-month 
deposits 11 ] 4%. 

7-day deposits 0 n sums ol Cl 0.000 
and under JJi-%, ug t0 £25,000 
12% and over E2S.OOO 1ZV%. 

Cell deposits over £1,000 71*%- 
Demand deposits 11*%. 



Price 

■ + or 

Div. JYId 

OcL 10 

! DM. 


% ! x 


The Swiss Credit Bank Stock 
Index lost 2.6 points to 287.2. 

All sectors tended lower, with 
Union Bank off 130 points to 
3,440, CIBA-Geigy bearer, down 
20 to 1,300, San dor Bearer, off 
50 to 450, and Alnsuisse Bearer, 
down 20 to 1,340. 


The market closed weak' in 
moderately active trading, after 
an interruption for half an hour 
by a bomb-scare. 

Other factors were the 
depressed Wall Street market 
and the increase in the Italian 
Prime Rate, dealers said. 

Lower issues included Flat, 
Montedison, SNIA Viscosa, 
Bastogi, both Pirellis, both 
OLivettis, and ANIC. Ftnsider 
firmed against the trend as did 
Italsider. Bonds were easier with 
ENEL indexes issues mixed. 

All sectors fell, with banks, 
insurances, fods, constructions, 
department stores, electricals 
and oils showing the greatest 
losses. 

Elf Aquitaine, Esso, SAP, 
Jacques Borel, CEE Francaige de 
Raffinage, Pernod, LHT and 
Thomson Brandt were among 
those shares tempor arily 
suspended. 


Brussels 

Belgian share prices were 
mostly lower in lively trading. 

Reserve and VieilJe Montague 
rose, while Lambert, Sidro, Trac- 
tion. Union Hlniere. Clabecq, 
ACEC. GR, Gevaert, UCB, Tess- 
enderloo, Cometra and Arbed 
felL 

In Foreign stocks UK were 
little changed. Germans, Dutch, 
U.S. and French lower. Gold 
mines were higher. Petrofina, 
American Petrofina and Canadian 
Petrofina all felL 


Australia 


Amsterdam 

Share prices closed weaker in 
line with Wall Street Royal 
Dutch and Unilever were 
FIs 2.70 and FIs 1.66 lower re- 
spectively in generally depressed 
internationals. 

Akzo rose FIs 0.60 from its 
officials close on Tuesday, but was 


The market was bullish gnfl 
selected gold and mining stocks 
made big gains. 

Central Norseman gold rose 
80 cents to cdose the day at 
A$S, while GMK rose 22 cents 
to AS2.60 

The All Ordinaries Index rose 
1.S7 points to 674.84 points as 
Woodslde Petroleum, gained 4 
cents to A31-44. 

Western Mining rose 10 cents 
to close at AS3.30 after the 
announcement of Tuesday that 
the Federal Government had 
approved the Roxby Downs deal 

Ranger Uranium partner Peko- 
Wailsend, which has tendered 
for the 50 per cent stake in the 
venture rose 14 cents to A$7.10. 

Market leader BRP rose 4 
cents to close at A89.60 after 
reaching the day's high of AS9.69, 
while sugar and resources stock 
CSR jumped 8 cents to A$4.4S, 


NOTES: Overseas prices shown below 
exclude 5 premium. Belgian dividends 
are after withholding tax. 

♦ DM SO denom. unless otherwise 
stated, yields based on net dividends 
plus tax. 

¥ Pta 500 denom. unless otherwise 
stated. 

4 DKr 100 danom. unless otherwise 
slated. 

4> SwFr 500 denom. and Bearer shares 
unless otherwise stated. 1 Y50 denom. 
unless otherwise stated. £ Price at time 
of suspension, a Florins, b Schillings. 


e Cants, d Dividend after pending 
rights and/or scrip issue, e Per share. 
/ Francs, g Gross div. %. h Assumed 
dividend after scrip and/or rights 
issue, k Alter local taxes, m % tax free. 
n Francs including Unilac div. p Norn. 
9 Share split, s Div. and yield exclude 
special payment. r Indicated div. 
o Unofficial trading, v Minority holders 
only. y Merger pending. * Asked, 
t Bid. i Traded. 4 Seller, r AssumeB 
xr Ex rights, xd Ex dividend, xc Ex- 
scrip Issue, xa Ex all. A Interim since 
increased. 


Indices 

NEW YORK-pow jones 




OcL 

5 


Oct. 

4 


Oct. 

a 


OcL 


^KinceGompttt’n 


High Low 


High 


01/75) 

27M« 


.W.*'!. W-WXBJI-H*,' Sfr? 1 i ZIS 

H'moB'nd, H "-” 1 "■"* ,, S i S2 | *£ 

utai«»-... ! ISA’ I S 

T Wffff V ° l |56.02C| : 32,7GD|48.2fiB3a.MO38,^M.5» : - j - 

• Day 1 * high 879.35 tow 854.10 


LOW 


4UJ 

QjI/fQ 


1LH 


CM mw«» 

1BJ-5* | IU| 


Ind. div. yiold S 


OoL 5 J Sept. 28 ' SepL 21 ‘Y»r aao tappre xi 
6.54 1 5.66 i 5.56 I S.48 


STANDARD AND POORS 


i OcL | OcL 

I 9 f 8 


jlmmat'ls- [ 118.55! 122.88] 
{Gompoaitel 106. 


\ 

I Oct 

OcL 

OcL 

3 

4 

5 


OCt- 


197® «tno* Ctnpirt'n 


High bow 


2 ; High j Low 

12M9 125.20'’ 12265] 122.8o] 123.58 > IB7J8 1M.M [ 

I ! i (37/2i :r in lint na^.T 


109.881 111,271 llfl.17: 108JB 16948 ll04l! 96.13 ! 126J® j U8 

I i ■ i iMiRl 1 riFJrtl inlllrll 


(28181 ! 127/2) twiinymhn 
, 11031, 96.13 ! 126J6 j U9 
! (2o;9) j ( 27 , 2 ) uu/uny, n 



OcL 3 

Sept 26 

Sept IS : 

: Year ago (approx 

ind. div. yields; 

4 JIB 

4.97 { 

5.08 

| 4.79 ' 

Ind. P/E Ratio 

8.13 

8,18 

8.04 

9.59 

Land Gov. Bond Yield 

9.30 

9.16 

9,18 

8.64 


N.Y.S.E. ALL COMMON 


1979 


IhiM and Fails 

I OcL 9 i OcL B i Oat. 8 


OcL OcL I OcL OcL i 
9 j 8 16 14 


High ] Low 


60.63 62.68 63. 3 982.77] 

; i i . 


62.88 83.88 
(21/S) (27fl) 


Issues Traded 

-1 1,939 

1.889 

1,911 

Rises - 

69 

292 

BBS 

Falls 

.,1.776 

321 

541 

Unchanged ... 

.! 94 

— 

402 

Now Highs-.... 


— 

• — ^ 

New Lows- 

.' — 

— 

— 


MONTREAL 

Industrial 

Combined 

OcL 

9 

OCL 

B 

OcL 

5 

OcL 

4 

1979 

High 

Low 

520.83 

_ 

532. u) 
514.35 

327.43 

510.77 

527.45 (4/10) 
310.77 (4flDl 

219.19 (2/1) 
225.80 (I/I) 

TOBOHTO Composite 

1740.5 

— ! ISM 

1790.9 

1796.9 (4/10) 

13 1M (2/1) 

JOHANNESBURG 

Gold 

Industrial 

587.2 

267.1 

580.7 t 37B.fi 
564.3 ! 865.8 

367.8 

Bfil.O 

417.1 (2/10i 

374.1 (2/(0) 

229,4 (17.4) 
270.6 (2/1) - 


< OcL | Pro- 1 1979 \ 1979 
: ID i viouaj High r Low 


OcL i Pro- 1979 f 2979 
lO vlous high Low 


Australia ft > 674.84 S7I.fi i 892.63 545.72 

i (2/10) (2/11 

Belgium ID 107.98 109.42 100-00 1 98.00 
; |®J71 i 13/11 

Danmark(-) Bi.07 : 82 M ! 97.46 88412 
. ■ (25/7) | (8/1) 

France (tl) 98.4 108J 


Spain (dV, 89.82 ! 88.G6 


Sweden (rV 344.78 1 842.40 


Swltzertd(/) 324.7 


Germany (ill 788.4 773.5 


107.1 | 7L5 
(8/10) i (15/2) 
Bi9 .6 I 718.4 
(16H) I (7/8) 
75J | 85J I 7U 

(24 1) ! (7/6) 

Hong Kong 645J7 861.71 685.98 ! 493.83 

4* (3/10) , (2/1) 

.54 93.85 - 


527.4 


111.86 
(8 lb 
401.34 
(6/2) 
329.1 
(SA) 


88.73 

mo, 

331.37 
134/9) 
294 JJ 
<3|1) 


Dec. 1963. SS Am stardom Industrial 
1970. IV Hong Seng Bank 31/7/84. 

Corenarciala Itallana 1972. 


Holland (4)i 74.5 


Italy' (IB) 88.49 30.1 


68 J8 


gl Banco . _ 

•Tokyo, New SE 4/1/08. b Stralta 
Tlmea 1968. C Ctosed. d Madrid SE 
29/12/78. •-Stockholm Industrial t/1/58. 
t Swiss Bank Corporation, u Uoavaft- 
abta. 


(4/101 ; J2/1) 


Japan <m — 45S.B9 ; 4GL8* ! 

<1/101 <13/73 

Singapore! it -H5.64 419.35 483.55 34&ot 
(3/10; ■ Pi/2) 

Indices and basa dates fall base 
values 100 except NYSE All Common 
— 50: Standards and Poore— 10: and 
Toronto 1.000- the last named 
baud on 1975). t Excluding bonds, 
t 400 Industrials. 8 400. Industrials, 40 
Utilities. 40 Finance and 20 Transport. 

E AII Ordinary. B Belgian SE 

•• rimanhfto 

nm 


TUESDAY’S ACTIVE STOCKS 

Clunga 


1 Copenbegen SE 1/1/73. 
Bourse 1861, rt Commerzbank 



Stocks 

Closing 

an 


traded 

price 

day 

Texaco 

.... 685.200 

291 

-11 

ATT 

... 528,600 

541 

- } 

IBM 

.... 576.500 

66 

-1| 

Nat. Semi .. 

— 4*9.600 

301 

— 2{ 

Citicorp 

425,800 

221 

- + 

Boeing - 

.... 411,8(M 

46i 

—23 

Pan Am Air 

... 357,900 

6i 

- 4 

Mobil ' 

.... 338.500 

50 

-3 

Southern 

.... 333.700 

12i 

- f 

Mid-Stti. Utl. 

... 320.600 

13} 

-52 


GERMANY ♦ 


AEG 

Allianz Veraich.. 

BHF-BANK 

BMW 

BASF 

Bayer ...: 

Bayer-Hypo 

Bay.Vereinsbk.. 
Commerzbank..' 
Conti Gumml.... 
Daimler-Benz ... 

Degussa. 

Demag 

Deutsche Bank.. 
Dresdner Bank.. 
Dyckorhoffzo't.' 
Gutehoffnung,..; 
Hapag Lloyd — ' 

Harpener. 

Hoeehst— 

Hoecch — -I 

Horten J 

Kali und Salz ... 

Karatadt I 

Kauriiof ! 

KlocknerDM.lOO' 

KHD 

Krupp DM 100.! 
Linde. 


40J--1.3 i - I - 
4S7 1—8 131.2] 3.2 
199 -2 £ -M.1S 7.0 
177.0 +0.B ,28.118 7.9 
143.0—1.4 ilBLra 6.9 
133J!-1 Ji I1B.7H 7.0 



88.2 -2.8 i 9.38:10.7 
164 r- 1 !il6.6! 4.8 

131^!— 1.0 18.781 7.1 
42.5 1 . 


130.6—34) 
150 -2 


27 1.0' — 2M 123.44] 4.3 


204.0;— 0.5 
71.lt— 1-0 
214.2 


9.37 3.6 
16.851 6.2 


86 I 6.0 


{SUBS 6.1 


Lo brau DM.100;i,470 


60.6' — 0.5 — I — 

296.6-2.0 25 41 


TOKYO 


f Prices + or | Dhr.lYId. 
OCL.9 : Yen - ; * I % 


ion - 

Nippon Print! 

I 


23 ! 1.7 


I 


Lufthan 

M.AN 

Mannesmann.... 

Metallgee. 

Munchener Rckl 
N a eke man n ... 
Preuas'g DM100 
Rhein WestElact 

Schering- - 

Stamen*. 

Sud Zucker— ... 

Thyssen AG 

Varta 

VESA 

VerelnaftW'stBkj 
Volkswagen 


88.9! — 1.9 i1fl.94j .6.2 


192 , — 3 i21J8 

157.0- 2.3jl7.il 

848 I 12J| 

636 '-2 '2S.nl 
144^-2.0 1 — 

169.5 -2.0 — 

188.0- 0.6 I 26 

231 -6 
275.5—2.3' 25 
270.0 +1. 6 29.981 6J5 
91.1 -0.9 [12.51 6^ 


174 '18.18- 4^ 

152.0-0.6 >18.72 6JS 


282 

202 


28,18 8.1 

I-' — S 28.12 6J8 


AMSTERDAM 


OcL 10 


Prlae i-f-oriDIv. 
FI*. ; — 1 


Ahold (FI. 20) — 

Akzo tFl.BOl 

AJB'mBW FI100/ 

Amev l FI. 10) 

Amrob'k (FI.20). 
Bijenkorf 

BokeWstm FI.W 1 

Buhrm* Tetter'- 1 
Elsev'r-NDU FT2B- 

EnnlaN.V.B’rer 
EurComTstFIlOf 
GM-Broc (RD)..! 
Heineken (FI2S)! 
Hcog'm (R.20U 

HunterD.(FLioq 


88.7—1.8 1*22 


29.3 4-0.6 I 


348 

— 8.5 

:a26 

101.3 

— 1 M 

60 

78.7 

-0.6 

as 

71.5 

-0.7 

28 

101-9 

-1.1 

1 85 

62-2 

—1.1 

27 

861 

-9.0 

ks4(l 

164.4 

—1.6 

40 

78.6 


94. ft 

39-6 

— 1J5 

82 1 

83 

—2.5 

A14 


Yld 


K.L-M. CFJll0 ^J 


InL Muller (FI 

NaLNedlnaRlO 

NedCr'dBkR^gj 

NedMidBk(F1.50j 

Oce (R.20i 

Van Ommeren:.' 

Pakhoed (FI. 20' 

Philips (FI. 10)... 

RjnGchVerfFTlOO: 


L2 

>3 

19 

85 

22.6 

24 

38 


6J 

3.4 

7.1 
5^ 
68 
7^1 
8.3 

8.7 
3X1 

5.1 

4.8 
5^4 

4.1 


6.3 

3.3 
12J2 
4.5 

7.4 

5.0 

5.0 


30.3; — 0.7 
22.61—1.1 
BO.Si- 4^ 

31.1- 0.1 
121^1 — 1J3 

60.3L-0.7 

243 

150 ’-0.6 
201.6' — S.O I 
53.6, -0.5 

33.2— 0.1 ! 18 { 7.3 
42.1;-0J) ; — ; - 

Robeco (R.) I 175.5—0.7126.4 7.5 

Rodamco(FI-29] ; 106.7|._ I 3 11.4 

146^;-3.0 | » | — 
109.B-0^]il9.5| 4.3 


6 I 3.0 


Rollnco (FI-50I...J 

Rorento iFi-EQ) 


Royal Dutch mo 156^—2.7 |55.7S^ 6.9 

Blavenbiirg ... .J, 239^-1^ CL6| 9.0 


Blavenbiirg — , — •— -~ 
Tokyo PacHIdsai 127.5 -1^ 

Unilever (R JO), I 129 1—1.6 

Viking Rea.. I 67 [ — 2.B ■> 

Volker StvnFLMI 75.3-B^i 

I j-1.8 


West.Utr.Hypokj 343 


0.6 

| 44 6.8 

foia a. 7 

20 I 8.0 

33 I 4.6 


COPENHAGEN * 


OoL 10 

Price i+ or | Div, 
Kroner^ — i 5 

Yld. 

% 

Andelsbanken— 

I 

138.85! 

112 

8.0 





1 

128.501 

10 

7.8 

Flnansbanken— 

163.25 — 1.0 

16 

9.8 


287.50, 



For Papir 

119.75 +4.78 








219 1 

12 

5.6 


164.75| + 0.2B 

12 

78 


.814J5J— OJB 

lO 

4.7 


143 

6 

4.2 


■126JS 

15 

10J 


133 

12 

9.1 


34B 1 

13 

3.6 

Superfos. 

135.5'+ OJ 

18 

U.O 


VIENNA 


OcL 10 


Creditanstalt.— 
Perimooaer — .| 

Set aeta 

Sempertt 

Steyr Daimler ..| 

Veit Magnesit 


Price 1+ or Tbiv. lYidl 


S - S 


336 — ; 10 

278 —3 [ 9* 

511 1—1 38 

76 Lr! ! — 

209 —1 9 

323 -6 10 


23) 

3.2 

8.4 


4.3 

3.1 


Asahi Glass. 

Canon - 

Casio — 

Chi non - 

D&i Ni 
Fuji. 

Hitachi 

Honda Motors... j 
House Food —i 

a Itoh -..! 

Ito Yakado ..;1 

Jaccs. -! 

J JLL. -(2 

Kan sal ElecLPw; 

Komatsu. 

Kubota 

Kyoto-Ceramic. :3 
Matsushita ind. 
Mitsubishi Bank! 
Mitsubishi Eloc.1 
M itsubiahi He' vy|. 

Mitsubishi Corp; 

Mitsui ft Co 

MltsuKonhi 

Nippon Demo— 1. 
NlpponShimpan! 

Nissan Motors— 1 

Pioneer 11, 

Sanyo Elect ~l 

Sekiaui Prefab.. 1 

Shiseido-.-. 1. 

Sony — .... l, 

Talsho Marine.. 
Taksda.Chem— 1 

TOK ->1, 

Teliln I 

Tokyo Marine ... [ 
Tokyo ElectPow; 
Tokyo Sanyo — > 

Toray...... — I 

Toshiba Corp ... j 
Toyota Motor . J _ 
Source: Nikko 


391 

567 

739 

310 

581 

612 

272 

566 

842 

506 

.300 

487 

.680 

880 

336 

340 

,400 

710 

365 

195 

17S 

861 

405 

452 

.270 

602 

662 

,950 

379 

727 

.140 

.700 

298 

480 

,720 

141 

700 

875 

588 

178 

178 

891 


+ 1 

-3,' 

-1 

-40 

tl 


r 14 ' 1.8 

i 12 : 1.0 


i 25 : i.7 
!• 20 ! 3.2 


1—1 
1-4 
+ 1 
+53 


+ 30 

Ga- 


ia 

15 
12 
18 
j 35 
i 12 

■ 30 
1 13 


1-5 

I- 5 

-3 
-8 
-19 
+ 4 
-3 
-30 
+ 2 
■— a 


1.5 
1-2 
2.2 

1.6 
2.1 
1.2 
1.1 
1.4 


10 0.6 
18 j 2.7 
15 I 2.2 


-8 
-10 
1-20 
+ 6 
-9 
+ 10 
^8 
.+ 14 
-1 
•f-2 


0.5 

1.4 

1.4 

3.1 

3.5 
0.8 
1.7 

2.2 
0.6 
0.9 
1.2 
1.2 

1.6 
2.1 
0.9 


40 1.2 
11 ! 1-8 


— 1 
+ 1 


16 

30 

I 10 
! 11 
8 

i 12 

i 10 
10 
! 10 


1.6 

2.1 

3.5 

0.8 

0.4 

2.0 

2.8 

2G 

2.8 


Securities, Tokyo 


BRUSSELS/LUXEMBOURG 


OcL 10 


Price 1+ i 
Frs. 


; Div. I 
■ or; Frs. hfld. 
- I Net | % 


Arbed 2,400 

Bekaert-B" ...i2,260 
C. B.R. Cam ent... 1.148 

Cockerill ! 393 

EBES '2.200 

Electro txsJ .6.600 

Fabrique NaL_. 3,720 
G.B. (nno Bm ...-2,625 

Gevaert J1.024 

GBL (Brux U 1.776 

Hoboken ... 2.soo 

Intercom ...1,705 


Kredietbank— 
La Royale Beige 
Pan Holding..... 

Petrofina. 

SocGen Banque! 
Sac. Gen. Beige 

.Sofina 

Solvay- 

Traction ElecL. 

UCB 

un Min. (1/10)... 

Viella M'ntagne 


,6.900 

5.950 

|3.120 

16,710 

13,040 

1,800 

3,530 

2,630 

2.690 

11.730 

770 

1,600 


—30 I — 

i+10 130 
—2 ; 80 

—5 177 

• 455 

1+25 250 
—25 .170 
i-48 i 85 
—25 I 90 

1 170- 

—5 142 

j — 90 .330 
-30 *595 
_ sb.bo; 
Mao, loo 

+ 5 |220 

+ 25 140 

1225 

+ 10 1200 


tss 

(-30 


185 


40 


I 4 - 15 . - 


8.0 

6.8 

6.B 

6.5 
8.3 
5.Z 
6.1 

8.3 

4.8 

6.6 
2.6 

3.3 

7.3 

7.8 
6J} 
7.6 

6.9 


5.2 


SWITZERLAND * 


OcL 10 


Price i -f-or 
Fra. 


Aluminium. .'i,340 

BBC 'A' 2.010 

CibaGeigyFrtOO 1.30Q 
Do. Part CorL.ii.040 

DO. Reg J 707 

Credit Suisse... '2^9 5 J— 30 

Electrowatt 2.17th*— 30 

FlscheriGaorgM 795 ! 

Hoff man PtCert. 75.QOO|— 250! 


i - 80 
-20 
1-20 
-6 
1-7 


DivJYId. 
% | % 


zS 
22 
22 
22 
16 ! 
10 I 

nSJ 

Do. (Small)—. 7.476 j-2B tZIO 
Intorfood B 4.950 

Jelmdi (Fr. 100) 1,660 

Nestle (Fr.100L~3.61E 

Do. Reg 8.365 

OcrllKon B(F8E0 2,660 

PlrellUF.lOOj^.,.! 390 
Sandoz (F.250).. •4.400 

Do Part Certs.! 662 

SchlncTrCtF100| 346 
Sulzer Ct(FlOO): 415 
Swissair IF 350) 801 
S W.Bk. CpfFl 00) [ 407 
Sw.Reln*.(F250) 6.000 
Union Bank 3.440 


I 82 

MS I 21 

— 85 sB1.fi 
1-1B IxBIA 


1-60 

-9 

MO 


15 

18 
26 
26 
IZ 
14 

10 i 

i 10 
‘ 88 i 
—130 20 


H3 


1—5 


Zurich Ins 14.300 44 


3.0 
2 JS 
1.6 

2.1 

3.1 

3.5 
2J 

3.1 

1.5 
1.5 

2.2 

1.3 

2.2 

3.4 

1.5 

5.2 

1.5 

2.5 

3.5 

3.4 

4.4 

2.4 
1.7 

2.9 

1.5 


MILAN 


OCL 10 


ANIC 

Bastogi. 

Fiat 

Do. Priv. 

FlnBider 

Italcementi .... 

italsider - 

Mediobanca — 
Montedison .. . 
Olivetti Priv „ 
Pirelli A Co..... 

Pirelli SpA 

Snia Viscosa.. 


Price '+ or Div. ;Yld 
Ure t - ; Ure IS 


is -o.jfr - ; __ 


.... bib Ma i _ i _ 

J3.645 1 — 83 185 7.D 

2.030 1-40 185- 9.1 

136.75 + 23j - ■ - 

20.400 -906! 600 £.9 
^98 'T? J — 
44.010;-17» IJtOO 8.7 
...; 193 1—8 ' 

...1,300 -1 


.1.846 !— 45 


809 
. 865 


! -16 

-10 


140 7.2 
80 9.9 


AUSTRALIA 

OCL 10 


STOCKHOLM 


W-. ft" 


ACMIL (25 cents' 

Acrow Australia. 

Allstate Explorations 

AMAT1L 21 - 

Ampoi Exploration -I 

Ampol Petroleum. - 

Assoc. Minerals 

Assoc Pulp Paper 2— 
Audimco 36 oents. ...| 

AusL Con sol dated Ind 

ApsL National Industries! 

AusL Oil A Gas : [ 

Bamboo Creek Gold — | 

Blue Metal lnd~ -..4 

Bond Corp. Holdings 

Bora) 

Bougainville Copper 

Brambles Industries 

Broken Hill Proprietary. 

BH South, 

Cartton United Brewery" 

CSR 131)...'. 

Cockburn Cement 

Coles iq.J.1 

Cons. Goldfields Aust f 

Container isiv 

Conzinc ffiotinto \ 

Costain Australia^ 

Dunlop Rubber (50 cent) 

ESCOR. 

Elder-Smith 

Endeavour Resources.... 

EX Industries 

Gen. Property Trust, 

Hamer si ay. 

Hartogen Energy - I 

Hooker _i 

ICI Australia. I 

Inter Copper I 

Jennings Industries 1 

Jimberlana Minerals I 

Jones (David) ' 

Lennard Oil 

Metals Exploration 

Metramar Minerals 

MIM Holdings— 

Myer Emporium — 

News 

Nicholas International... 

N. Broken H'dings (50c) 

Oakbridge_.- — 

Ol I Search — 

Otter Exploration- 

Pioneer Concrete I 

Reckltt ft Col man j 

Sleigh f H-C.1 ! 

Southland Mining.. — 

Eparg os Exploration ! 

Thomas Nat- Trans- 

Tooheys I 

Tooths (2) I 

Waltons- 

Western Mining (50c) 

Woolworths ,.| 


r 


r*» 


+0U3 


J+0JJ5 

l+a.os 


.'10.73 
50.90 
10.40 
12^3 

lijao , 

ta.oo ! 

tZ.46 
12.50 
50.30 
12.10 
1-190. 
raaa 
10.22 

tl.25 
+1.27 
12.66 
12^5 
+2.03 


|+Q.fl2 

|-®4l 

+un 


-B.08 

+4.02 

+11.05 

+ 0.10 


+9.60 |+0.Dfi 

13.10 HI.OB 

+1.86 [+0.111 

14.48 +0.08 
51.40 
+2 JOS 

t4^5 +0JIB 
+2.76 +0.06 
+3.90 ! . — 
+1.76 I 


8.0 1 


1+0.01 


+0.B5 [+0.B1 

+0A8 
+ 2.10 
+0.32 
+4.02 
+1.89 
53.10* 

+ 2.00 
+0.89 
+234 
5030* , 
+035 j+0-05 
+1.38 1+0.87 
+1.32 


wuo 


h-0 -01 


- 0.01 

+032 

[+0.01 

1+031 

!+031 


+0.24 
t032 
+0.19 
+3.34 . 

+136 

+3.B5 +». 15 
+1.05 

+2.60 tO.IH 
+ 2.02 
t0.17 
+0.64 


+1.58 


;-oj2 

[-0.06 


+2.48 *035 


+0.90 

+038 

+031 

+137 

+1.70 

51.76 


+0.73 HI.01 
+330 


+1.48 


+ 0.02 

-0.01 

+0.03 

1.05 

I+0.0& 

1.04 


- 0.02 


PARIS 


Oct 10 

Price 

Fra. 

m 


m 


HrrTB 




AfriqueOccdL. 

S23 

-25 

24.76 

7.7 

Air Uqulde. 

482 

-24 

16 A 

3.4 


G39 

—31 




543 

-40 

51.5 

5.8 


860 

—31 

45 

5-2 


1.600 

-bO 

78 

4.9 

C.G.E. 

556 

-14 

31.fi 

8.R 

C.I.T. AlcateL.... 

1,160 

-89 

81 

6.8 

Cie. Bancairs.— 

440 

-17 

15 

3.4 

'i-Ji vJiiUB 

402 

-25 

R 

2.3 


166 

-a 

12.76 

7.7 


74.8 

-3.7 



Dumaz - 

776 

—21 

3Z.7E 

4.3 

E If -Aquitaine. —jl, 218 

—13755.26 

2 JS 

Fr. Petrolea 

2B5 

-80 

16 


Gen. Oooid'nf lo, 

292 


12 


® 1 1, r ■ . \wmmmm 

70.6 




Jacques Bora)— 

124 





2S6 

—1B.fi 

20.10 

7.9 

L ureal — 

685 

-45 

22.5 

3^ 

Legnuid.. — 

1,695 

-125 

44-26 

2.6 

Mais'nsPhoonlx 

S70 

-36 

39.8 

7.0 

Michdfn ••B”.... 

87B 


41 nn 

4.7 

MoetHennassey 

535 

-50 

1G.76, 

2.9 

Moulinex. — ..... 

88.5 

-2.5 

3 

3.3 

Paribas — 

231 

-10 

19. IS 

4.4 



-5.1 

7.5 

7.4 


Eirv 

— 17 

8 

13.5 

PeugeotCitroen 

888.9 

-IM'MJS 

7.0 

1 1 J. j . 1 1 . 1 1 1 WffiVI 

366 

+16 

— 



331 

-10 

30 

9.1 

Redoute. — 

434 

— 26 

30 

7.1 

B ifWJ 

157.6 

-5.5 

lOJfi 

7.7 



-5 

14JB 

11.0 

^1 ( t / » { , l ' j* J + 1 • 1 in 

ES££» 

-60 

39 

2.8 

Suez 

280 


27 

-9.6 


780 

-30 

49.75 

3.9 


B23 

-14.1 

16 4 7.2 


14J9 


— 

— 

BRAZIL 





Oct 10 

Price 

Cruz 

+ or 

Crux Yld. 
DIvT) * 


Aeesita — - 

Bancodo BhsxlLj 

Banco itau PN.J 

Betgo Mi'elreOPf 

Lojas AmerO.PJ 

Petrobras PP-.-f 

Pinrill OP. -.1 

Souza Cruz OP- 

Unip PE .■■[ 

ValoRioDecaPPi 


1.34 

230 

1.40 

2.60 

2.60 

2.16 

1.55 

3,66 

5.43 

338 


+ 0.0 )0. 14' 1030 

— 037jO.HjB.OO 

.__....|0.QS!6.0Q 
—036:0.0814.00 
— 037036830 
+ 0330. 13! 6.00 

0.086.00 

I0.0ft4.00 

+ 0. IS0.SS6.00 
i3VQ.164.0Q 


Oct 10 


‘ Price ’ + or [Div. Yld 
[Kronor - I Kr. : * 


AGA AB (Kr, 50),: 

Alfa Laval (Kr.50 

ASEA(Kr30) 1 

Atlas Cop. Kf. 85 

BJIlenid- ! 

Bofora - ! 

Cardo 

Ceilukna-.. — - 
Qac7ux*B*(Kr60 

EricssonBtKr60 

Esse Re (Free).— 
Fagersta 

Granges (Free)- 

Hand eisban ken 
Marabou 

Mo Ooh Do ms jo 

Sanchrik'B'KrM 
S.K.F. 'B' Kr30. 

Skand Enskllda. 

TandstlkBGCrBO 

Uddeholm 

Volvo (Kr.50) 


A5 , 
6 , 
6 ' 
53 


140 +1 

iai Ua 

69 +0.5 
73 +1 

60 

120 +3 
160*4 -1 
117 i+1 
103 +2 
117 i+2 1 
145 i+2 ' 

99.6 J 4 

52 i+l i — 
305 1 HI* 


3.6 

5.0 

7.1 
7.9 


6 

63 

363 

Ul 

5.5 

5.5 


145 


60 1+1 1 2.80i 


226 

60 

129 

73 

61 

71 


+ 1 j 5.601 

—13 ! 43 

4 • 


— 0.6 


+ 03 


4.1 

4.7 

4.7 

6.0 

4.7 

3.8 
43 


6.1 

53 

3.1 

23 

7.3 

7.0 

63 


93 


OSLO 


JOHANNESBURG 

MINES 

October 9 Rend +or- 

Angto American Cpn. 10.20 +0-30 

Charter Consolidated... 3.85 +0.06 

East Driefontoin 19.50 +035 

Qshu'O 3.03 +0.08 

Harmony 11.00 

Kinross 7.90 +0.30 

Kloof 22.25 +0J5 

Rustan burg Platinum... 3.67 

St, HeJeno 28.00 

Southvaal 17.00 

Gold Fields SA 47.50 i+0.75 

Union Corporation ... 3.75 

De Bears Deferred ... 9.30 

Slyvoorulizicht 335 +0.35 

East Rand Pty 12.10 

Free State Goduld ... 39.75 

.President Brand 29.00 +0.50 

President Sroyn 26.50 -2.00 

Sdllontein 10.80 +O.BO 

Waikom 8, 70 

West Orlefontsln 62.25 “0J5 

Western Holdings ... 48.50 

Western Deep 25.25 

INDUSTRIALS 

AECI ; 5.00 +0.10 

Abercom 2.85 +0.05 

Beriow Rand 690 '+0.05 

CNA Investments ... 3.00 

Currie Finance 1.15 

De Beers Industrial ... 16.75 +0-25 

Edgar* Coned. Inv. ... *.05 

Edgars Stores 49.50 

Fed. Volksbel ageings 2.2S 

Gresternisns Stores ... 5.00 +0.0 

LTA 2.85 -0.05 

McCarthy Rod way ... 0.82 +0.0 

Nod Sank 4 £5 - 

OK Bazaars 10.00 

Premier Milling 8.60 —G® 

Protea Holdings ...... 2.03 +0JG 

Rand Mines Properuas 3.90 

Rembrandt Group 4.© 

Retco 0.47 

Saga Holdings 1.90 

SAPP1 4.35 

C. G. Smith Sugar ... 8.20 

SA Breweries 1.83 +A® 

Tiger Gats end N. Mlg. 12.50 +G20 

Unisec i.eo 

Financial Rand U.S.WOJ 

(Discount of 25%) 




11* 

. : : + 


% 



Oct 10 

Pries : + or 
Kroner 1 — 

DfV. 

Of 

Yld. 

1 


304 ' 

6 

SJB 


80 |+2 



119 +0.5 
600 — 2-6 
118 L 

633.73-31^5, 
126 J— 2 

11 

10 

11 

IS 

10 

8.4 . r 

1.7 

7ft 


Turnover Cr.523.4m. Volume 222.3m. 
Source: Rio de Jarpiro SE. 


SPAIN ¥ 

October 10 

Afland 

Banco Bilbao • 

Banco Central 

Banco Exterior 

B. Granada (1,000). .. 

Banco Hispano 

Bca. 1. Cat. (1.000) 

Banco Madrid .... 

6. Santander (2S0)... 
Bco. Urquijo (1,000) 
Banco Vizcaya ...... 

Banco ZeregozBno ... 

Dragados 

Espanoie Zinc . 

P«=M (1.000) ......... 

Gal. Preciadoa - 

Hidroia 

iberdeuro 

Petfoliber 

Petrolaoa 

Sogshaa 

Telefonica 

Union Eloc. 


Per eent 
102 
231 
2S6 
249 


233 

145 

192 

233 

208 

336 

217 

110 

63 

61 JO 


-033 .' 


- OJA 
,+ 0.06 


+ 0/* ; 
+ •;* 
+ 1A0-E- 


65.75 

59 . 

89 

128.S0 

122 

6025 

6725 


+ i-g- 
+'0.w 
— 0.01 
- OJA 


+-025. 

+J<L» 
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ALUMINIUM 

Demand for aluminium in the world markets is very strong, but the industry’s 

annual growth rate is expected to slacken for the foreseeable future from the 8 per cent at which it used to run. 

The increasingly high cost of power is forcing the producers to search hard for new plant sites and for a smelting method 

which does not demand the huge input of power that the standard process requires. 





Shortage 
likely 
in the 
1980s 

By Roy Hodson 

ENERGY ACCOUNTS for be- 
tween 40 -per cent and 50 per 
cent' of the total cost of alumin- 
ium ingot production. That base 
fact is going ito" force radical 
changes upon the world altunin-. 
ium industry during the next 
five years. . 

Although the major aluminium 
companies are stepping up their 
research as power prices soar, 
the reports being submitted to 
boardrooms are not encourag- 
ing. Researchers are not hopeful 
of developing an alternative 
alnmdmuxri production process 
significantly more economical in 
power usage in under 20 years. 
So companies are resigned to 
making forward plans on the 
basis of installing new smelters 
based on the standard Hall- 
Hero nit process well into the 
3990s. , . 


Each new smelter built will 
achieve some energy savings per 
pound of metal produced. The 
introduction of better tech- 
niques and equipment can en- 
sure such savings at the margin. 
But the industry accepts that 
it is stuck with a powerfnmgry 
process for the time being. 

Advanced work on one new 
smelting technique is being 
done by Alcoa of the United 
States which claims that its ex- 
perimental process, shortly to 
move to the pilot plant stage, 
will achieve a 20 per cent 
power saving. But other com- 
panies do not believe that the 
Alcoa method will supersede 
the Hall-Heroult process gener- 
ally. 

As work proceeds at a fever- 
ish pace in many welleqmpped 
aluminium research centres 
round the world the big prize 
of a new and economical way 
of making aluminium without a 

huge energy input still eludes 
the industry. 

During the next five years the 
high cost of power wiH force 
the producers to take action on 
two broad fronts. They will have' 
to- switch production to new 
cheap power sources round the 
world as best they can within 
the constraints of (1) capital 
being available: (2) govern- 
ments being willing hosts; and 
(3) there being ati acceptable 
level of political stability in the 
countries chosen for new pro- 
duction. 

The producers will attempt a 
high wire act at the •‘down- 


stream” end of the aluminium 
business by encouraging prices 
to rise so as to accurately reflect 
the cost of making the metal 
while at the same time con- 
tinuing to strive for world 
market growth. 

Aluminium is such an attrac- 
tive material— half the weight 
of steel and non-rusting— that 
growth will continue even 
during an era of frequent price 
increases. The industry is pre- 
pared to lose some markets 
where the metal until now has 
been chosen for its cheapness 
rather than Its special qualities. 
But so far there hate been little 
evidence of that happening: 


Opinion 


The big producers are now in 
general agreement that the 
growth rate for aim tin ran will 
be about 4 to 0 per cent a year 
during the next 10 years. World 
production this year is 15.5m 
tonnes. It will be in the region 
of 26m tonnes by the late 1980s. 

Historically, aluminium has 
enjoyed a fast ride with annual 
growth rates of around 8 per 
cent. It has often been pene- 
trating markets at twice the 
rate of the growth in the 
world’s industrial economy. 
Those days a*e now over. A 
consensus of opinion in the 
industry is that future growth 
rates of aluminium are likely to 
subside gently until usage of 
the metal is roughly keeping 
pace with world economic 
growth. 


CURRENT PRIMARY ALUMINIUM CONSUMPTION BY 
WESTERN WORLD TOTAL: 12 million tonnes (approx.) 

UK 

4% 


US 

45 % 



Japan 

15% 


Rest of World 


Demand is currently very 
strong in world markets while 
prices have been improving 
throughout the year and com- 
pany profits rising at the same 
time. 

Stocks of aluminium held by 
the producers are at their 
lowest levels for many ears. 
That situation has been brought 
about partly by the three 
months’ strike at the Alcan 
smelters ,in Quebec Province 
Canada. 

Three smelters Including 
Arvida — the biggest smelting 
complex in hte Western world 
— were shut down from June to 


the beginning of September. 
Optimum production will not be 
achieved until November and 
the total loss of metal probably 
will be about 200,000 tonnes. 

The Quebec smelters’ strike 
—the biggest industrial trouble 
to hit a producer recently— is a 
remarkable illustration of how 
highly integrated is the world 
aluminium industry. The lack 
of the Canadian metal has been 
felt worldwide. 

Nevertheless, the demand for 
aluminium is so strong and 
prices so buoyant that Mr. 
David Culver, president .. and 
chief executive officer of Alcan 


Al umini um, expects his com- 
pany to make more money in 
1879 than in 3978. 

An aluminium smelter takes 
several years to design and 
build. The industry’s plans now 
in the pipeline for new capacity 
will result in a growth rate of 
less than 3 per cent a year in 
total smelter capacity in the 
next five years. 

The significance of that figure 
is that it presages an almost 
certain period of aluminium 
shortages during the 1980s. The 
industry held back on invest- 
ment during the 1970s because 
aluminium prices were low. A 
new round of investment is now 
starting but it cannot be trans- 
lated into actual production 
quickly enough to avoid that 
looming temporary shortage. 
And inevitably any shortage of 
metal would result in the price 
of al uminium to consumers 
being forced up further by the 
law of supply and demand. 

The situation has been aggra- 
vated by the Joint decision of 
the Japanese Government and 
that country’s aluminium indus- 
try, to face up to Japan’s high 
energy costs by shutting 500.000 
tonnes of aluminium smelting 
capacity. As energy costs are 
continuing to rise few people 
in the industry believe 'that 
capacity will - ever work again. 
Thus Japan, almost overnight, 
has become a net importer of 
800,000 tonnes of aluminium a 
year from the smelters of other 
nations. 

The industry is confident that 


it can overcome a temporary 
shortage or metal. Major expan- 
sion in Australia and Canada, 
discussed in detail in the follow- 
ing article, will play a key part 
in bringing production and 
consumption back into balance 
by tbe mid-1980s. There is also 
considerable potential for 
further smeller development 
linked to comparatively cheap 
power in developing nations 
such as India and Brazil. 

Compare 

But it is doubtful whether 
more than minor developments 
in aluminium production will 
be seen in Europe during the 
1980s. A senior executive in one 
international company asked 
about the chances of his com- 
pany developing its British 
smelter capacity, replied: “Who 
wants to invest in a hard 
currency area ? " And that is 
how Britain and the Western 
Continental nations now look to 
the aluminium companies. Pro- 
duction costs, including rela- 
tively high power costs in those, 
countries, compare badly with 
those for the new projects the 
companies have on their draw- 
ing boards in other parts of the 
world. 

British Aluminium is -in a 
special position with access to 
its own cheap hydro-electric 
power in the Scottish Highlands, 
It has just opted to maximise 
use of that resource by rebuild- 
ing its Fort William smelter at 


a cust of £35m and. in the psw 
cess, raising production bv 
9.000 tonnes a year to 37,000 
tonnes ayear. But this puwer 
source is strictly limited and 
British Aluminium will not be 
able to squeeze out marc pro- 
duction in the future than that 
now pianued. 

There is a growing emphasis 
among the majors of the world 
aluminium industry on fabric- 
ating and marketing. Several 
rom panics have seen their 
profits rise recently in a most 
satisfactory fashion as a result 
of new investment in fabrica- 
tion plant, new styles of finish- 
ing sheet metal and extrusions, 
and greater attention to sales. 

The North American con- 
struction industry, for instance, 
now fully accepts such 
sophisticated materials as 
embossed and factory-painted 
aluminium sheet for walls and 
interiors. Yet that is a product 
still hardly exploited in the rest 
of the world. Sales growth 
could be meteoric when com- 
pany salesmen begin to spread 
the word outside North 
America. 

During the next year the 
industry should be in the com- 
fortable position of seeing both 
prices and demand rising. 
Profits are likely to be sustained 
at higher levels than the indus- 
try used to accept during its 
earlier years of overcapacity. 

The aluminium industry has 
realised that life Is better in a 
seller's market. 



ends up on the shop floor. 


We start with a four ton slab 
of alummium alloyed with zinc, 
magnesium and copper. 

_ It’s twice the height of a man, 
andmore. 

We roll it, over and over again, ' 
along and across, untilitis inches 
thick. 

We heat treat it, then stretch it, 
to remove internal stresses. 

We scan it, ultrasonically, 
every inch of every plate, to confirm its 
integrity. 

. We check its fracture toughness, 
its resistance to stress corrosion and 
fatigue life. 

Then aircraft wing builders mill 
most of it away. 

' This way, wing ribs, spar sections 
and skin areall of apiece, stronger than 
the fabricated.equivalent. 

They can take the shock pressures 
of a supersonic fighter turning ‘on a 
button.’ 

They endure the stress of vibration 

under severe pressure for hours at a 

time, thousands and thousands of times. 



Alcan Aluminium (UK) limited, AlcanHousepO Berkeley Square, London W1X6DP. 


They are the foundation for new 
generations of aircraft which will fly 
more economically, more profitably 
more effectively than ever before. 

And the Alcan technology 
involved is to be supported 
by a £10,000,000 investment by the 


company to expand 
both capacity and 
the range of finished 
plate dimensions. 

At Banbury 
Europe’s largest 
aluminium R&D 
labs are exploring 
and developing new 
properties and 
functions for this 
incomparably 
talented metal. 

No metal, 

now or in the future, 
is more important 
than aluminium. 

And nobody 
knows that better 
than Alcan. 



Alcan piaiu contributes enormously 10 the 
performance and operating economies of the 
highlv successful 1 multi -natural Airbus 
A300B4. 



Used extensively in the making, of Concordes 
wings, Alcan plate retains its strength amid the * 
temperatures and pressures of Aightai Speeds 
exceeding Mach li. 



Alcan rolled aluminium plate arm ours the 
Scorpion combat vehicle (and makesit light 
enough to be transport able by helicopter— 
itself built largely of aluminium). 




* 




- n- 
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Now in Europe: 

Alcoa forged aluminium truck wheels. 

The lightweight wheels for improved payload and fuel economy. 


Precision-built Alcoa aluminium 
truck wheels have been perfor- 
mance-proven over more than 
1000 million kilometers of 
demanding highway driving in 
the United States. Now they're 
available in Europe. 

For use with tubeless tyres, 
these one-piece, forged wheels 
are especiaiiy well-suited to the 
needs of European truck owners 
and operators. They're designed 
and manufactured to help reduce 
operating costs, while offering 
increased profit potential. 

Increased payload: Alcoa wheels 
can save up to 23 kg per wheel 
over comparable steel wheels. 
This adds up to 138 kg of addi- 
tional payload for a 6-wheel 
truck; 322 kg for a 14-wheel 
tractor-trailer combination. And 
you benefit from these weight 
savings, trip after trip. 

Fuel economies; Saving weight 
in a vehicle can mean savings 
in fuel costs. And for fleets that 
run fully loaded, increasing 
payload can mean fewer trips, 
for reductions in fuel and 
operating costs. 

Improved handling: Good-looking 
Alcoa wheels are completely 
surface machined to micron 
tolerances for dimensional 
accuracy and roundness. A true- 
running wheel and tyre assembly 
helps assure longer tyre life. 

A smooth running vehicle can 
offer improved handling with 
fewer front-end maintenance 
problems. 

These are some of the many 
reasons why fleets and operators 
select Alcoa forged aluminium 
disc wheels. They can add up to 
one of the soundest investments 
in equipment you can make. For 
more information, ask your truck 
supplier, or write: 

Alcoa International, Inc. 

61, avenue d’Ouchy 
1006 Lausanne, Switzerland 


Alcoa. World leader in aluminium 
and aluminium forgings. 

Alcoa is one of the world's 
leading producers of aluminium 
and strong aluminium forgings. 
The company has more than 
52 operating locations around 
the globe, including 16 plants 
and metal distribution centers 
in Europe. 

Alcoa forges the wheels used 


on many of the world's com- 
mercial and military aircraft 
Alcoa one-piece forged alu- 
minium truck wheels are another 
example of the company's 
continuing efforts to create new 
products, improve existing ones 
and discover ever-better ways 
of making aluminium serve the 
needs of the transportation 
industry. 







Change for the better with 
Alcoa aluminium truck wheels. 


□ALCOA 




The tow specific gravity, the 
high strength of the alloys, 
resistance to weather and 
chemicals, excellent chemical 
and thermal conductivity, good 
ability to reflect heat and light, 
can be manufactured any- 
where. And that beautiful 
silver-white gleam. 


It is, therefore, very easy to 
understand why the fields in 
which this versatile material is 
used are being constantly 
extended. Rolled aluminium 
products such as strip, sheet, 
plate and discs are used today 
in the construction of appara- 
tus, machinery and containers. 
Extruded aluminium protects 
such as, for example, sections, 
tubes, rods and wire are used 
to buSd doors and windows, 
todies of commercial vehicles, 
crash barriers, or bridge 
raiBngs . 




ALUMINIUM n 


World’s producers 
look to Australia 


'■"’’"•SX world’s 
■■_c are turn- 
‘Sa an£ seizing 
' -s available to 
■v'.th something of 
.' of a gold rush. 

* s-nse it is a gold rush. 
. *2 vriopment of large-scale 
■."/vnium production in Aus- 
•n'i? is currently the industry's 
- yp- if making good profits 
— * increasingly uncertain 

■fs rich bauxite 

amounting to 30 per 
or the world's proven 
, rv;r. her abundant cheap 
i in the form of coal and 

1 r. rural gas. and her relative 
-o’WcM stability, offer the 
-Vpvnnun industry a rare 
V '■"e to engage in large-scale 
— *-* i®!on in the 1980s and 

Tho new aluminium 
. ’vV.-stry about to be created in 
will be the dominant 
-'■lor in all of the industry’s 
^•'■niations for equating supply 
demand over the next 20 

during the last six months 
•‘'.■.’.minium producers in 
•-■■-■ygn. Japan, the U.S. and 
have announced 
"m co rvn lively costed at 
- - -n build up to six new 
in Australia and to 

- -l fivo existing smelters. 

- - developments will raise 
.. .-.n-fl aluminium ingot 

- — from the present level 

• 300 000 tonnes a year 

• -’>oir 1.2m tonnes a year by 
■"■’S Tt is estimated that 

■ ■■ »-■ > a'vrri’nium exports from 

■••it; be worth about 

■- — ■ yea* 

• -i.m* ihe companies 

• jr, the Australian 
v .■■■*) boom are such big 

• ■ .’lean. Alcoa, Kaiser. 

?:ippon Steel, and 

— - ■, nr ? ce n r e of abundant 
’• — Australia is welcome 
. -S' cor’TtTiies. But the over- 

• reason for their 
r |ncT-i 4, that country’s 

■ r resources. 

The cost of • electricity 

• •'■rrted from the coal deposits 
! - .■Vwtrftlia's esstern states is 

•* >, r T o be only about one-third 

'*• ’e current price of 

in 'he U.S. Present 

\ ■ plans envisage the 

■'■r'lation of about 9,000 
' ntoon V - 3 tra of thermal power 
Nation capacity at a cost of 
more than £2.5bn to supply the 
smelters. 

Comal co, the Australian 
aluminium group, is joined with 
Kaiser and a Japanese con- 
sortium to build a smelter with 
an eventual capacity of more 
than 200,000 tonnes a year. 
Production should start by 



Unloading alumina at Holyhead for Anglesey 
Aluminium’s smelter , jointly owned by Kaiser 
Alumina and Rio Tinto-Zinc. Kaiser is among the 
companies interested in Australia’s cheap power 


19S2. Alcan, which is already 
extending its existing Australian 
smelter to an eventual 90,000 
tonnes a year, is now working 
on a study for a 300,000 tonnes 
smelter project in Queensland 
which would be built solely to 
supply export markets. 

The need is pressing in the 
Far East for new capacity since 
the Japanese have been forced 
by the high cost of their 
imported energy to close 500,000 
tonnes of their own aluminium 
smelting. Australia’s markets for 
the metal are likely to be mainly 
Japan and South East Asia, But 
some will find its way to the 
U.S.'and Europe. 

Apart from Australia, -the 
Western world’s aluminium 
industry sees its Best hopes for 
future expansion as lying in 
Canada, Brazil and Norway; 
three countries where farther 
supplies of hydro-electric power 
can be made available. 

Ambitious 

Alcan has ambitious plans to 
increase its Canadian production 
of the metal. The Saguenay area 
of Quebec has always been 
Alcan's sheet anchor. The 
remaining hydro-power available 
to the group in that region will 
be used to power the new 
Grande Baie smelter near the 
old Arvida smelter. The first 
metal will come from Grande 
Baie at the end of 1980 . and 
eventually the smelter should 
provide an extra 170,000 tonnes 
a year, mostly for the North 
American market 

Alcan is also looking again at 
the hydro potential of its water 
concessions in British Columbia. 
By building a new hydro-electric 
station alongside the existing 
station at Kemano -up to 1,000 
megawatts of cheap power 
could be obtained for a new 
smelter which would' he built 
at Kittimat 

Further south in the North 
West region of the United 


States, time is not on the side 
of the big aluminium industry 
based there. The Bonneville 
power authorities are increas- 
ingly reluctant to continue 
supplying large quantities of 
power at low prices for 
smelting. 

Power costs are also the 
main barrier to the develop- 
ment of new greenfield 
'smelters in Europe. With the 
ruling European prices for new 
tranches of power up to four 
times greater than the world's 
low-cost power sources the 
aluminium companies do not 
find Europe attractive. 

The three British smelters 
at Anglesey, Lynemouth, and 
Invergordon, could each be 
expanded at relatively low 
capital cost to provide the 
extra 100,000 tonnes a year or 
thereabouts that Britain would 
need to become self-sufficient 
in metal. But the extensions 
could not be run profitably 
without further supplies of 
cheap power to supplement the 
existing arrangements for the 
provision of coal and elec- 
tricity. 

The Government the 
National Coal Board, and the 
electricity authorities of 
England and Wales and Scot- 
land show no enthusiasm for 
entering into any such arrange- 
ments. 

Aluminium smelting capacity 
is the Western industry’s 
bottleneck and is likely to 
remain so for some time to 
come. In the supply of bauxite 
and its. conversion into alumina 
(the feedstock . for the 
smelters) the industry is much 
better placed worldwide. 

Vast deposits of bauxite are 
already being worked and new 
sources are being exploited. In 
Australia the world’s biggest 
alumina plant is being operated 
to supply bauxite to the grow- 
ing Australian industry and to 
export to all parts of the world. 

More than 3bn tonnes of 


Roy Hodson 


British suppliers under 
variety of pressures 


THE FIRST increase in primary 
aluminium capacity in the UK 
since the three major smelters 
were completed in the early 
1970s will occur shortly, follow- 
ing the decision by British 
Aluminium to upgrade one of 
its older and smaller works at 
Lochaber in the western high- 
lands of Scotland. 

The expansion from 29,000 
tonnes to 37,000 tonnes per 
annum is by world standards 
fairly insignificant and when the 
scheme is finished in 19S1 the 
UK will still be dependent on 
imports for about one-quarter of 
its total aluminium require- 
ment. 

However, the scheme is 
important to British Aluminium 
for two main reasons. With the 
recession of the past few years 
delaying the creation of new 
facilities around the world, 
aluminium supplies are once 
again beginning to become 
short, and this is currently 
being reflected in higher prices, 
a reduction of stocks and higher- 
capacity working by all the main 
producers. 

The shortages are expected to 
continue throughout the early 
1980s even if pressure over the 
next 12 months is relieved by a 
downturn in the U.S. economy. 

Even more important, British 
Aluminium’s investment will 
create production at lower cost 
New pot lines are to be built 
at Lochaber at a cost of £35m 
but the company will be using 
its existing hydro-electric power 
source. The labour force is also 
to be reduced from 520 to 337 
so that in both energy and 
labour cost per tonne of alu- 
minium, greater efficiency will 
be secured. 

The Lochaber project is the 
biggest development currently 
under way in the UK aluminium 
industry and, realistically, looks 
likely to be the only expansion 
of primary capacity undertaken 
in the foreseeable future. Dis- 
cussions have been held with 
successive governments by 
Alcan, British Aluminium and 
Kaiser to see if support would 
be given for extensions to the 
three big UK smelters, each of 
about 100,000 tonnes, at Lyne- 
moutfa, Invergordon and Holy- 
head. 


The smelters were built 
originally with backing from the 
Labour government of 1964-70, 
which negotiated very generous 
electricity supply contracts. The 
last Labour government was re- 
luctant to enter into any new 
arrangement along these lines 
and it seems very unlikely that 
the present government, with 
its tough attitude to subsidies, 
will be any more sympathetic. 
As a result any major expan- 
sion of UK capacity probably 
will have to wait until higher 
aluminium prices justify it 
Limited as it is, however, the 
Lochaber scheme represents the 
biggest investment project con- 
sidered by British Aluminium 
since it became wholly UK- 
owned again last year following 
the sale by Reynolds Metals of 
the U.S. of its 50 per cent stake 
— and against the current back- 
ground of industrial uncertainty 
in the UK it represents a sub- 
stantial act of faith. 


Recovery 


This year is one in which the 
industry has been hoping to 
make a substantial recovery 
from a relatively poor perform- 
ance in 1978, with stronger de- 
mand, a hardening of prices, 
and — in the case of a number 
of big groups — extensive 
rationalisation; all intended to 
bring their reward in the form 
of more satisfactory profit 
levels. 

In the event results for the 
first six months have been 
affected by transport problems 
in January and February. Alcan, 
one of the main suppliers to the 
UK market of semi-fabricated 
products — aluminium sheet and 
extrusions — managed a profit of 
only £3.6m in the first six 
months of 1979 on sales of 
£l49-3m and British Aluminium 
also saw a reduction in its first- 
half profits from £l2.63m to 
£ll.05m. 

Results In the second half 
were expected to show some 
improvement but they will in 
turn be affected by the Impact 
of the engineers' series of two- 
day strikes which have bit the 
aluminium industry’s customers 
and some of the plants operated 
by the big aluminium groups 
themselves. 


Industrial' relations are only 
one of the problems which have 
confronted the industry this 
year. Like all other sectors- 
aluminimn has been hit by the 
accelerating inflation rate and 
the strong pound, which has had 
the effect of depressing export 
trade and stimulating imports. 

The industry has responded 
to these pressure in two ways. 
Investment aimed at modernis- 
ing older production facilities 
has been stepped up at some 
plants to reduce labour costs. 
The industry also has been 
seeking to make more 
specialised products, which are 
less sensitive to price competi- 
tion. 

At the same time the rela- 
tively small size of the UK 
market and its slow rate of 
growth has meant that much -of 
the investment over recent years 
has been directed towards meet- 
ing the needs of the wider 
European market 

Therefore through Alcoa, the 
world’s biggest aluminium 
group, the UK has a major stake 
in the production of aluminium 
sheet for the manufacture of 
two-piece beverage cans. Alcoa’s 
plant near Swansea is a major 
exporter of this specialised 
sheet to Europe and demand for 
the product is expected to con- 
tinue to grow fast in both 
Britain and Europe. 

With the European Airbus 
helping Europe to achieve a 
major position in world aviation 
markets there is now also 
greatly increased demand id 
Europe for sheet for the avia- 
tion industry, one of the main 
users of aluminium. British 
Aluminium is proposing to more 
than double its production of 
aerospace alloys in the coming 
year to achieve for -itself a. 
leading position as a supplier of 
these materials. 

The company is raising output 
of the alloys — many of . them 
worth more than £2,000 a tonne 

— from 3,000 to 7,000 tonnes a 
year at its Falkirk plant in Scot- 
land. The group is also con- 
sidering further investment to 
increase output of aerospace 
tubes, extrusions and cars. . 

Various ■ other . acquisitions 
have been made by British 
Aluminium in the foil and ex- 


trusions field, two other areas 
of strength within the group- 
These moves will increase inter- 
group use of primary aluminium 
to more than 70 per cent. 

Alcan is planning a big re- 
equipment of its Kitts Green 
plant in Birmingham te increase 
output of high technology plate 
for the aircraft, defence and 
engineering industry The com- 
pany will be installing a new 
horizontal heat-treatment fur- 
nace fbr completion in 1981 at 
a cost of £10m and further 
investment is being studied. 
Extensive- rationalisation of its 
semi-fabricating facilities . at 
other locations has also been 
undertaken. 

. The industry’s overall, per- 
formance next year will depend 
again on a combination of 
internal and external factors. 
There have been some signs that 
imports of semi-fabricated pro- 
ducts — which in some product 
areas have been running as high 
.as 40 per cent — have been. fall- 
ing back as a result of increased 
demand on the Continent At 
the same time if the American 
economy sinks back to any 
extent this will have an effect 
an European markets. 

The progress of the • 
economy remains the main 
imponderable. The aluminium 
industry will be affected by any. 
permanent damage resulting 
from the engineering stoppages, 
which have already opened up 
new markets for- importers of 
a variety- of products fWffl 
domestic appliances to vehicles, 

The motor industry, which in j 
other countries represents * 
strongly-growing market for 
lightweight aluminium products 
because of the search. fo r 
greater fuel efficiency, seems 
unlikely to have ended tills long, 
period of decline in the UK. Th6 
proposed new £25m aluminium 
foundry which BL was to build 
at Leeds has been one of && 
victims of the company’s latest 
review of its operations. - 

The UK industry has' been 
trying however to lessen its 
dependence on the British 
market The next few years w 
show . how successful . tb" 
strategy has been. 


bauxite of very high quality 
have just been tapped in Brazil 
with the . development of a 
bauxite mining and shipping 
township on the- Tromhetas 
river, an Amazon tributary. 
Trombetas wHl eventually 
supply about 10m tonnes a year 
to world markets if all projects 
there go ahead. A new smelter 
may be built on the spot fed 
by Amazon hydro-power. . 

In Eire an international con- 
sortium is building an alumina 
plant which win serve Europe 
and other markets. 

A senior executive in the 
industry remarked recently: 
“The trick in aluminium is to 
have a mix of mature capacity 
and young capacity.” The 
biggest companies are planning 
with that goal in mind with 
more coherence than ever 
before in the history of the 
industry. 

However, the world smelter 
projects announced will not be 
sufficient to avoid shortages of 
aluminium during the 1980s 
during periods of brisk demand. 
The traditional situation of 
there being a permanent over- 
supply of the metal now seems 
to have gone for ever. 

The best hope of maintaining 
the industry in profit while con- 
tinuing to supply customers 
adequately and at reasonable 
prices competitive with other 
materials lies in two policies. 
First the Industry must continue 
to scour the world for the 
cheapest possible power for its 
energy intensive process, while 
using every technological means 
possible to reduce power con- 
sumption. Second, efforts must 
be redoubled to improve the 
recovery and recycling of the 
metal so that the power locked 
in it will not be simply thrown 
away after being used once. 

America has set the pace with 
its success in recycling the 
aluminium beverage can. But 
the remainder of the world still 
uses aluminium in a prodigal 
fashion. Most of it is thrown 
away after its initial use. The 
growth of aluminium foil packag- 
ing and containers is not help- 
ing. No widespread system to 
recover it yet exists. - 
Aluminium will become more 
expensive year by year because, 
inexorably, power costs will rise. 
The industry will have to con- 
tinue to adapt to changing cir- 
cumstances. 

The closure of one-third of 
Japan’s aluminium capacity 
because it was simply too expen- 
sive to run has rung warning 
bells. There are fears in the 
industry that Western Europe 
could go the same way because 
of high, power costs. 
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ALTHOUGH THE al uminium 
companies tend to be cautious 
about growth forecasts for the 
next six to 12 months because 
of economic recession in North 
America and other areas, their 
salesmen in the field ,are show- 
ing no such inhibitions. 

They are reporting back to 
headquarters brisk current 
demand for aluminium in many 
industries and for many uses, 
together with optimistic market 
forecasts for at least a year 
ahead. 

In Britain, dispatches of 
extruded aluminium sections — a 
major growth market — totalled 
nearly 75,000 tonnes in the first 
seven months of this year, com- 
pared with 58,000 tonnes in the 
same period last year. 

Behind these figures lies a 
story of fast growth in the use 
of aluminium for windows, patio 
doors, front doors, shower 
cubicles, and many other aspects 
of home improvement The 
transport industry has also 
taken significantly higher ton- 
nages although the motor car 
industry is depressed. Alu- 
minium is now the first choice 
lor trade and van bodies, many 
containers, railway carriages, 
and other transport uses where 
the weight saving to save expen- 
sive fuel is important. 

Campaign 

To stimulate the already bride 
demand further, the Aluminium 
Extruders Association in Britain 
is promoting a Think Alu- 
minium campaign. It is using 
stick-on reminder labels on 
literature and advertising and 
hopes to extend this into mar- 
keting products to remind the 
user that the material is 

al uminium. 

The association has also just 
completed a survey into atti- 
tudes in engineering towards the 
use of al uminium. It shows that 
about 55 per cent of the com- 
panies surveyed used aluminium 
extrusions last year, compared 
with 48 per cent in 1977. 

The most encouraging feature 
of the association's survey from 
the point view of the fabrication 
end of the British aluminium 
industry is that a majority of 
companies anticipate using more 
aluminium during the coming 
year. Some expect their 
increase to be more than 10 per 
cent Another important trend 
is that half of all current users 
of aluminium extrusions in 
Britain are considering new pro- 
ducts which also will involve the 
metal. 


Another important develop- 
ment’ in Britain recently has 
been the decision by two major 
producers — British Aluminium 
and Alcan— to double their 
production capacities for mak- 
ing aircraft-quality aluminium 
material. The European aero- 
space industry is booming, with 
more orders than for many 
years past, and the two com- 
panies are seeking a dominant 
position in the supply of the 
metal. 

Traditionally, the North 
American al umini um companies 
have provided a big proportion 
of the aircraft metal used in 
Europe. British Aluminium is 
concentrating on expanding air- 
craft sheet and Alcan is develop- 
ing its production of aircraft 
plate. 

No' country can be said to be 
typical in its aluminium require- 
ments. Demand for the metal 
tends to be tailored to the par- 
ticular pattern of industrial 
progress of individual nations. 

But certain broad trends are 
discernible. The major growth 
will be in the car industry, the 
wider transport industries, con- 
struction including interior 
fittings and decoration, bever- 
ages and food cans, foil and 
packaging, and the electrical 
industry for cables and fittings. 

The big question mark hang- 
ing over the industry inter- 
nationally is whether the Detroit 
car industry will .adopt 
aluminium engine heads and 
blocks. Some observers say it 
is a question of “when” not 
" if ” in view of the difficulties 
being faced by the companies in 
achieving the new fuel consump- 
tion standards laid down by the 
U.S. government and due to 
come into force progressively 
during the next five years. 

Japan and France have set 
the pace with al umini um 
engines and the other European 
manufacturers are now rapidly 
falling into line. But the U.S. 
manufacturers with their large- 
capacity engines have been 
cautious up to now. There were 
one or two conspicuous failures 
with aluminium in -the past in 
the American car market and 
no company is anxious to repeat 
the experience. 

It is likely that the first mass 
production aluminium engines 
will be on the U.S. market eariy 
in the 2980s. If the car makers 
all opt for aluminium within a 
short space of time, however, 
there could well be problems in 
supplying them with the huge 
quantities of metal they will 
need. 

The reoydeable 'aluminium 


can is at an interest stage in its 
development. It has done 
extremely v.-ell in the U.S., 
pushed hard by Reynolds 
Aluminium with a recycling pro- 
gramme designed to encourage 
universal collection of the used 
cans. 

In Denver, Colorado, the 
makers of Koor beer achieve a 
remarkable 70 per cent return 
rate on their aluminium cans. 
The average return rate across 
the U.S. is about 30 per cent 

However, the recycleable can 
has yet to make serious inroads 
Into the canned food and bever- 
ages market in the rest of the 
world. The aluminium com- 
panies are expecting a steady 
swing ' towards its use. . But 
some formidable competition 
from tinplate has first to be 
overcome in Europe. 


Alcoa is already making the 
expensive can end material for 
BrilaJo and Europe in its South 
Wales factory and the other 
aluminium suppliers are eager 

10 sell can body sheet. The big 
makers of cans are equipping 
themselves wherever possible 
tn handle either aluminium or 
tinplate. 

In the short term the growth 
of aluminium as a material far 
consumer products will he in- 
fluenced here and there by the 
aluminium industry's new, 
harder attitudes towards prices. 

11 For too many years we went 
for growth and neglected pro- 
fits.” said one aluminium com- 
pany chairman recently. 

The industry considers that it 
has now extricated- itself from 
that trap and does not intend 
-to fall into it again. In any. case 


If world energy prices continue 
to rise, as appears likely, alu- 
minium prices must pursue a 
steady upwards course. 

“We may alienate a few cus- 
tomers. If so that is hard luck,” 
said the chairman. “But we 
must maintain our present 
strategy of avoiding over-capac- 
ity and keeping our prices at a 
high enough level to show us a 
proper return upon capital. It 
is vital for the future of our 
industry that we act in that 
responsible fashion.” 

To pursue that policy the big 
companies are prepared to shed 
markets if manufacturers and 
other users find cheaper alter- 
native materials. For instance, 
plastic sheeting is expected to 
become a fierce competitor to 
aluminium sheeting for b nil ding 


construction in the U.S. 

While 80 per cent of the metal 
produced is fabricated by the 
integrated aluminium companies 
themselves to be sold in various 
finished forms there are in- 
teresting markets for the re- 
maining 20 per cent of the 
metal. 

China has grandiose plans for 
developing hydro-electric power 
and building a chain of alumin- 
ium smelters. But actual produc- 
tion on a large scale must be 
many years ahead. Meanwhile. 
China's demand for aluminium is 
growing by the day. China is 
now one of the world's main des- 
tinations for aluminium ingot 
from the Western world's 
smelters. 


Roy Hodson 


Futures market wins 
smug acceptance 
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THE FIRST aluminium futures 
market in the world was 
launched by the London Metal 
Exchange just over a year ago 
amid a flurry of protests from 
aluminium producers and fore- 
casts that it could change- the 
whole pricing structure of the 
industry. Producers, backed by 
some leading consumers, 
claimed the new market would 
undermine future investment 
and lead to unemployment, 
while metal merchants on the 
Exchange gleefully anticipated 
a flow of new business and 
commissions. 

A year later there is a very 
different attitude. Producers 
now take a dispassionate view. 
Forgotten are tjie predictions 
of gloom and doom used to fight 
the introduction of the market 

Somewhat shamefacedly, but 
smugly, it is claimed that the 
market has made virtually no 
impact “Prices on the Exchange 
make a good alternative to talk- 
ing' ~about the weather but 


that's about all," according to a 
spokesman for one of the lead- 
ing producers. He added that 
they saw no threat from Metal 
Exchange prices, which only 
represented trading in the small 
residual “free" market not 
controlled by the major pro- 
ducers. Estimates of the size 
of the aluminium “free" 
market vary, but it is certainly 
not- more than 10 per cent of 
total sales and at the moment 
very much less. 


View 


The free market represents 
trading by metal merchants of 
aluminium obtained either from 
Communist bloc countries other 
small producers, or surplus 
supplies disposed of by con- 
sumers. At the moment, for 
example, the Metal Exchange 
warehouse stocks are said to 
consist mainly of rather low- 
grade Egyptian aluminium. 

This lofty view of the unim- 


portance of the Metal Exchange 
market is naturally not shared 
by member companies of the 
Exchange. After the initial 
optimism it is admitted that the 
market has not exactly caught 
fire and there is likely to be a 
long haul before it is properly 
established. Trading on the 
market is currently confined to 
a relatively few dealers and 
turnover is steady rather than 
spectacular. However, accord- 
ing to Metal Exchange dealers, 
this is just as it should be. The 
market needs time to settle 
down, iron out the quirks and 
practical day-to-day problems, 
and find Its rightful role in the 
industry. . 

The market cleared its first 
major hurdle in January this 
year when trading in cash, or 
spot, supplies started after the 
initial introductory period, only 
to dealing in aluminium 'for 
delivery in three months time. 
The fear was that the overall 
shortage of aluminium would 
'■ starve " the Exchange of sup- 
plies and the cash price would 
be distorted to unrealistic levels 
by an artificial technical 
scarcity. This was avoided 
partly because the Exchange re- 
duced the quality of aluminium 
deliverable to the low-grade 
99.5 per cent grade level against 
the normal 99.7 per cent norm- 
ally traded. The decision to 
downgrade the quality of the 
contract attracted some hos- 
tility from merchants, who 
claimed that it made the LME 
price even mure unrealistic. 

It is also claimed that LME 
aluminium prices are grossly 
distorted on occasions by non- 
trade influences, i.e. speculators. 
Consumers, in particular, de- 
pending on free market alu- 
minium supplies, were incensed 
by LME prices being driven to 
well above the producer price 
level of speculative buying, 
leaving them at a distinct dis- 
advantage. 

Nevertheless although there 
are still man)’ problems to be 
sorted out. the Metal Exchange 
remains confident that the alu- 
minium futures contract will be 
a winner in the years ahead. 

This confidence is hosed on 
two main planks. One is that 
the Western world producers, 
who currently dominate alu- 
minium pricing internationally, 
will lose their grip as new pro- 
duction comes in without the 
same allegiance to the producer 
price system. It is pointed out 
that even now international 
pricing of aluminium is a 
shambles. The export prices 
quoted by the leading North 
American producers are no 
longer relevant in many mar- 
kets, including the UK, where 
domestic and national con- 
siderations are more important 
influences. Even in the U.S. 
prices have been distorted by- 
producers trying to comply with 


the guidelines set by the Carter 
Administration. These distor- 
tions are likely to spread in 
future years, with the move- 
ment of aluminium production 
away from North America to 
countries where the “ host " 
government may well have its 
own ideas on marketing and 
prices. 

At the moment, too, the 
fluctuations in exchange rates 
makes it virtually impossible 
for producers to establish an 
international price, based on 
the dollar. Much better, says 
the Exchange, to have a central 
pricing . medium where all 
influences— trade, political and 
economic — come together 
openly to decide a fair price; 
that is what the buyer is pre- 
pared to pay. North American 
copper producers for a long 
time strongly resisted the Metal 
Exchange, but last year the 
biggest and most hostile 
opponent. Kennecott, gave in 
and switched from producer 
pricing to a free-market quota- 
tion. Kennecott were forced to 
make this change when they’ 
found that the inflexible pro- 
ducer price system was under- 
mining their sales in competi- 
tion with lower-priced free 
market copper. 

For tlie moment there is litle 
danger of this happening with 
aluminium. Supplies are scarce 
at present, and producers pre- 
dict that this situation could 
last for some time yet. with the 
high cost of expanding output 
providing a distinct deterrent. 
The new philosophy is to raise 
prices rather than sales, and 
producers claim that any 
surplus will he contained by 
cutbacks in output instead nf 
price reductions. But this is 
easier said than done, requir- 
ing a considerable degree of 
co-operation among competitors 
fighting for the same 
customers, and aluminium pro- 
ducers have a dismal record of 
forecasting price trends in the 
past. When a more competitive 
market situation does emerge 
some time in the future, the 
Metal Exchange is confident 
that there will be another 
Kennecott among the alumi- 
nium producers, who will want 
to protect themselves. 

That is when the LME 
market could well come into its 
own. The Exchange offers a 
unique service in transferring 
the costs of carrying surplus 
stocks to speculators and finan- 
cial institutions. But it is 
recognised that it could be 
many years before this kind of 
situation develops. 

Meanwhile, however, the 
Exchange is reasonably content 
to tick over, gradually building 
up support while waiting for 
free market forces to triumph 
over the producer price system. 

John Edwards 
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The one name for all metals .. .Gerald Metals 

To find the range of metals that Gerald Metals specialise in. you could 
make a hst of practically all the worlds industrially important metals. 
Then add efficiency, courtesy and international resources. 

Ring Dealing Members of the London Metal Exchange. 

Gerald Metals Ltd., Europe House, World Trade Centre, 

St Katharine by the Tower, London El 9AA. 

Tel: 01-481 068LTefex 8S4377. Cables: Gerald met. London. 

Gera Id Meta Is SA Avenue de Cour 135, 

Lausanne 1007. Switzerland. 

Tel: (021) 2712GLTelex 25021 (GMET CH). Cables: Gerakknet Lausanne. 
Member of the Gerald Metals Group 
New York, London, Lausanne, Mexico, Tokyo, Rio de Janeiro 



BARTELLA LTD. 


22/25A, SACKVILLE STREET, 
LONDON WIX IDE 
(01)734-2296. London TX. 23369 


Sales Agent for 

*1 

VEREINIGTE METALLWERKE 
RANSHOFEN-BERNDORF AG, 
AUSTRIA. 


Quality producers of aluminium semis 
in the form of: 

SHEETS, STRIP IN COIL, CIRCLES, 
TUBES, WIRE, ROD, BAR, 
TREADPLATE. 

for a wide range of industries. 

Special Products: 

BRIGHT SHEET & COIL, 
STRUCTURAL PANELS, PVC-FOIL 
COATED MATERIALS. 


electrolytic 

ICMtf MM 


Electrolytic Metal Corporation 
(PTY) Ltd is one of the world's 
leading suppliers of Electrolytic 
Manganese (99,9% min) in flake 
or powder form 


Selling representative throughout the world 

A. JOHNSON & Co. HAB 

Box 7714, 103 95 Stockholm, Sweden 


Also supplier of rapidly dissolving 
Manganese (75%) aluminium briquettes. 


Branch offices and agents: 
Hamburg, Hilden, Paris, Barcelona, Wien, 
Milano, Brussels, New York. Sao Paulo. 
Sydney, Montreal. 


London office: 
A.JOHNSON8cCO(London)Ltd„ 
Aldwych House, Aldwyeh, 
WC2B 4EL 
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ALUMINIUM IV 


Recycling aided by shortage 


THE POTENTIAL for recycling cheers, 
aluminium has been highlighted _ What the organisers are look* 
this year by the severe short- - ing at is the big difference 
age, and consequent high price between the cost of producing 


stage is apt to become pro* which include supermarkets, 
hibitive when related to yields, garages and street market sites. 


• ing at is the big difference which .are not high for much In the first three months 100,000 f, 
between the cost of producing of the home products. cans were collected and £5dO L 

virgin aluminium from hauxite The potential market for paid out. It is this multi- £_. 




of scrap. Between February virgin aluminium from bauxite 


and July since when demand and refining scrap at about 5 per reclamation is being tackled in plication factor which then 
has been cut by the four and cent of the cost And also, a number of ways, one or two begins to make it seem worth- 


: :: X1& 


then three-day week, highest of course, at the growing of which draw on American while to exchange « 

purity scrap was fetching up to mounds of -scrap currently going experience, where collection, halfpenny for a 

£600 a ton. There were some to waste. Nearly 250,000 tonnes especially of cans, has been charity or whatever, 

occasions when the price over- of recycled material is used in going on for much longer and The halfpenny eq 


pus to make it seem worth- - V'-.r-jK 

ile to exchange a can for a - - 1 .^*; . ' £/V. 

fpenny for a favourite 


The halfpenny equates with 




took that of virgin aluminium the annual output of 700,000 has become part of the accepted the 20 cents a! pound paid in the 
and as a consequence refined tonnes-plus of aluminium pro- scene of things in many cities. ' U.S. At this price is becomes 


irL •• 




alloy was selling at a premium 
over new alloy. 


ducts.' It could be more If it With a productive capacity of feasible to spend 10 cents on 
was worth while going into the around fcOOObn cans annually, collection, leaving a reasonable 


Judged solely on this kind of reclamation business on a the average American uses 135 margin for processing prepara- 


price differential, the justifica- national 


tion for recycling looks pretty possibly help to reduce depend- 
easy to argue and the need for ence on imported scrap. 


would cans. This compares with a tory to the waste being fed to 


greater efforts to be made in 
scrap recovery appears over- 
whelming. It is when the 

energy balance is struck planes and vehicle components proposition. paint to be set at collection of 

between the cost of virgin metal to cigar cases and the pull _ about 25 per cent of the avail- 

and delivery of reclaimed scrap rings on canned drinks. In HrATPf fiTlQg able metal. In some cities the 

to the refineries that the justi- general it is relatively dean recovery rate is up to 80 per 

flcatioD weakens considerably, and of known specification. It Alcoa chose Edinburgh for its cent, as it also is in some parts 

Nevertheless, the reasons for is the separation of household scheme, launched at the begin- of Australia. 


meagre UK figure of about ten. the refineries. It. should then 
Unless, therefore, the reclama- be able to compete with virgin 




Most of the scrap for recycling tion scheme is well sited and metal at 60 cents a pound. The 
comes from factories making carefully nurtured it is difficult economics of the operation in 
aluminium products — from aero- to make it an economic the U.S. enable a break-even 


t. •: •. \». i 


when the aluminium products — from aero- to make it an 
is struck planes and vehicle components proposition, 
irgin metal to cigar cases and the pull „ 

Limed scrap rings on canned drinks. In xT'GXCrCIICC 




to the refineries that the justi- general it is relatively dean 
flea tion weakens considerably, and of known specification. It 


pressing ahead with a recovery waste, old washing machines ning of June, because it was With such examples as a 
programme are undeniable and and fridges, food mixers, thought that with the stronger guide, and one or two instances 


growing. The problem is to packaging, pots and pans and preference for canned drinks of a successful operation in this 


£ JElraaSSS f =■ v v ; :V ' >. 

The Alcoa “Can Man” hands out colouring leaflet* .. 
to children m Edinburgh, where the company is 
paying for every aluminium drinks can taken to 
the collection points. 


prove it economically viable. cans that creates the greatest north of the border, and a big country like one in Buckingham- the collection points 

A number of schemes are problems in collection, cleaning, brewery and can plant in the shire last year, and the pros- 
being developed to provide the sorting and preparing for the area, there could well be 5m pect of a growing consumption slbilities. The Buckinghamshire the details of the scheme have- 

necessary evidence in a typically secondary smelters. cans to be collected — rather of aluminium cans, as well, of scheme, incidentally, ran for still to be agreed, but if the 


necessary evidence in a typically secondary smelters. 


pragmatical way. Individual Ideally, bottle tops, foil and higher than the UK average, course, as the possibility of three summer months and had trial run proves successful this 


companies and one or two local all the other detritus need to As an incentive the company malting an increasing contxibu- the active and enthusiastic sup- could become a permanent and 
authorities are involved at the be -set on one side when dis- is offering a halfpenny for every tion to energy saving, the cir- port of a local refinery, and this - important contribution to the 


centre while the government carded. Otherwise the cost of al uminium can banded in at one cumstances were ripe for a king of link with the smelters 70,000 tons or so of aluminium 

stands on the sidelines and separating it oat at a later of the 14 depots in the city, deeper investigation of the pos- is considered an important, if scrap currently going back into 


Can-making boosted 


not essential, factor. 

To, get the Edinburgh scheme 


the refineries. 

Such schemes will be needed 


off tne ground 100,000 little for a long time to come, but - 
magnets were provided so that where new incinerators are. 


people could tell, by whether being built, or suitable modem . 
the magnet stuck io a can or ones exist, a new British plant: 


not if it was tinplate or aiu- is. available for extracting SO 
minium. About half -the cans per cent or more of metal from 


by drinks industries 


brought to the collection depots, waste material before passing to 
where they are sorted, proved the furnaces. This is the result 


to be tin cans. “ Some people, of a joint venture by Metal Box, 
especially the youngsters, just British Steel Corporation and 


cannot remember whether the Batchelor Robinson, which, 
nagnet should stick to the tin operates de-tinning plants. The 


or the aluminium can ” said one company, Material Recovery, is 
of the helpers. Nevertheless, primarily interested in recover- 


THE RISE and rise of the Wrexham plant next year is it would make a useful, if not parison with tinplate, 

aluminium can, especially in expected to be turning out cans considerable contribution to aji th e same some t 

the drinks industry is being at the rate of 550m-600m cans a holding down production costs, being made with can 

given added momentum by two year on two 800 a minute lines. Scrap collection, however, can This form of packagini 


the 100,000 aluminium cans col- iufi steel cans for de-tinning and 
lected in the opening three high-grade steoL Since it went ' 
months is considered encoorag- into operation at Newcastle-on- 


nsiaeraDie conmouuon io All the same some progress is months is considered encoorag- »mu wperauon at ivewcasue-on- 
ilding down production costs. being made w ' ith ran njng fish. and the tin cans are passed Tyne three years ago a pilot 
Scrap collection, however, can This form of packaging has been on as a bonus to the city autho- Plant has been recovering up to 


new can-making plants that will Early next year Metal Box be costly, perhaps accounting preferred in Europe for some titles. 


begin production in the next will be commissioning a further for 20 per cent or more of the time, largely because the metal Alcoa is also involved in a A shnilar P lan t is bein 

eight .months, just when Alcoa s two lines at Brannstone, near price of returning it in the is easy to form and provides rather different project at Stoke-on-Trent and a l 
mm new rolling mill at Leicester, so that these two condition required at the easy opening ends Its use how- Leeds where the city is run- ,a S Prototype which i 

Swansea to provide the raw companies alone will be adding refineries. The practicality and ever, is likely to be confined nine a “Save Waste and Pros- designed to siphon 

material is due to approach significantly to the total of about the economics of a recovery through price to top of the ner'" campaign, which is alumm, om, should be in 

capacity working. 3,000m beverage cans a year oroeramme are being investi- mark** nrndnets Atnrwf«i,nr. Hv Wat tion early next year at Bal 


charitable 


85 per cent of available metal. 

A similar plant is being built, 
at Stoke-on-Trent and a promis- 
ing prototype which is also 
designed to siphon off 
aluminium, should be in opera- 
tion early next year at Batchelor 


stramt of a lack of a UK pro- plate and aluminium containers th e number of cans in Britain the use of aluminium is pri* ably will be tacked on to the 3 n “ K . ec °Tery Plant and 
ducer. Since last July the new for beverages reflects decisions is so much smaller, even rela- portionately smaller than -it is Edinburgh scheme to give it a t® incorporate equip- 

mill at the Waunarlwydd works made some years ago when the tively, than in the U.S. — 135 per for other parts of Europe in- tbnuah h *». ment . f 9 r .separating out 


has oeen engaged on running availability of materials, manu- head against only 10 here 
in the hishlv sophisticated, teehnimMM; smd nriPPC WHiiTa nlnminfiiTn fnr Viorrc 


up the highly sophisticated, 
and technically advanced equip- 
ment 

Tne mill is now running in 


facturing techniques and prices While aluminium for beverage aerofoils is regarded as likely, 
were substantially different cans is undoubtedly a growth o 0 the most nrmh'isine nr* 
<r ° m they .are today. ft, portbSSta of. it, for So £ e SS/ epS Z 


deed, some decline in aluminium cause it is a more general 
aerofoils is regarded as likely, scheme the Leeds operation is 


winter boost, even though be- X“\ nijl T 

cause it is a more general VETti 

- - accounts for no more than 1-2 


So the most promising area ^ 

r thu ftihirn innpare «ir». tiie cans that- Edinburgh is. 


ss&'wTm s sjsr*g 1 d BrSL. ,, 2a e s 

thp that 1 KHifihurorh is. ptired with 7-8 per cent ior:- 


auc uiui “ uwu * “ ‘.j q r Nevertheless, the business is taki n g a bigger share of other nnestioDablv to be in the drink An even bi&eer scheme for While enulnmpnt tn dpni 

well and next year should be- highly competitive, keenly sectors is not being ignored, SackaSng ^irTduSn' If tile Collection of what is ealled with ahwnhdSS 

gin to Mt tiie deslgned_ca_p_acity related to _end uses, and offers a though the prospects look so ivK XmiS consumer ' 


ferrous waste. 


of 50,000 to 60.000 tonnes of number of alternatives, 
sheet a year for producing two- There are. for iustanc 


tnougn tne prospects jook so British tradition of drinking aluminium consnmer scrap— marginal decision, the inereas- - 
much slimmer. The processed beer in pubs really began to everything from foil to cookers , n g use of the metal, especially 


Tbere>« fortune, toe- foodsector is one example, ™„e T, £3*22 a tSm.m -is' o^er diT^on behyeen n’ttSaport. aho'dd' SSufr i 

SrJSSnrJrSrSS tai bMl. *i»OL"5!S5«J!!!5!S!* overtbe^ngerterm. 3 " W 


and ring-pull ends, the mam caDs w jth aluminium ends and cans continues to be restricted 
products of its packaging two-Diece cans. Aluminium cans bv the tmfavonrablp. nricc cam- 


products of its packaging two-piece cans. Aluminium cans 
markets. are made only in two-piece form 

The new facilities include a and this method is emerging as 


two-piece cans. Aluminium cans by the unfavourable price com- 
are made only in two-piece form i 


/'v.rf • I , of the Aluminium Federation 
reier l^anwrignt and Oxfam. A suitable town and 


Peter Cartwright 


hot mill and a cold mill of a the front runner — thou gh that 


type never before used for j s not l0 that in the future 
aluminium can making. The tinplate cans will be eclipsed. 


latter has slowed the com- what is clear is that cans are 
missioning rate but with teeth- superceding bottles; their extra - 


Ing problems being overcome weight, and therefore extra cost 
and increasing familiariMtion of transport, is militating against 


and confidence it should be them, 
making a full contribution 
quite soon. ]Pirv 

Alcoa will be recycling sub- 
stantial tonnages of used all- 
aluminium containers being . . 

manufactured from the y* ai . 
Swansea sheet, and its 
activities in this sector are fy." 


Potent 


jr „ The Brewers’ Society estimates 

that between now and 1985 the 
its total of packaged beer will rise 
„ rtl by nearly lm bulk barrels. 


Sn Sth fhllv elffr During this time 1.5m . bulk 

wherV Atout TOW Snnel ‘of parrels Jess MiU be put into 


alu^nium are currently being 


used tor can makl ng in t he UK *" disposable bottles wtil in- 
and this amount is expected to c ^ ?a 1 P e ° n ^ J ' very slight^?: Most 

of the beer, an extra 2.3m bulk 


increase steadily. 


The additional security of barrels the society believes, wfll 
supplies that a home-based So into cans. 


plant provides undoubtedly has Perhaps 


potent 


been a factor in decisions about factor prodding this change 


tan malting and has 


along is the sharp growth in 


new twist to the trend towards lag" consumption. Another 
aluminium for the beer, lager market forecast prepared by 


■hK.o.v:-- 


and soft drinks industries. Metai jso: 

Aluminium was first used in with the 
making beverage cans in tiie UK thinking, 
a dozen years ago. The initial, The qu« 


Metai Box, agrees very much 
with the Brewers’ Society’s 


The question of whether the 




almost tentative, step was to UK. or the Continent, wtil 
replace the tinplate lop of a soft follow the lead of the U.S. in 


drink can with on easy open preferring aluminium in the 
end. This was a flat tab. like canned drinks industry is likely 


an oil can opener, soon to be to remain unanswered for a long 
superseded by a ring-pull ver- time. But it seems dear that 




sion. Shortly afterwards this aluminium will continue to 
method began to appear on make ground at the expense of 


beer cans. competitors. If the American 

pattern is followed then there 
r> „ _ "j. _ is indeed a bright future ahead 

aVOulilw for the aluminium can. The 

president of Reynolds Metals 

The next significant slap - has ^ he cong^,. expects 

frurowi tn wol*n hani* ... ■ ■ 


Favourite 






=tan>inium to end the ^earwith 
can bodies of aluminium by •• i ^ _ ct a 


Hf "Vi 


at least a 57.6 per cent share 


a „ s ^ of the beverage can market com- 
N and I (dra* and iron, or •> no* m»nt <f«r 


1 auo iron or pared with 332 per Knt for 

stretching proces*. The Glas- three-piece steel and 195 per 


gow factory of Metal Box 
making 16 oz beer cans, now a 


cent for two-piece steel.” 
The American scene 


favourite for lager beers. co i oured bv the efficient and 
e^red this field in 1974 This Widespread recover^ pre^mme 
was followed by 1 . oz soft drink Q f use( j cans, which in some 


Nacanco grates is becoming mandatory. 


(National Canning) at its Skei- 0 f the 6,000bn cans used yearty 


meradale plant in Lancashire, ia u.S.. more than half are 


which now also makes 16 oz 
beer cans. 


of aluminium and an effective 
scrap recovery programme can 


If the Samurai had known about alumini um, 
they could have been light infantry... 


Currently, the Continental iielp very greatly in the eco* 
Group is completing a new plant nomics of the business since 


at Wrexham, North Wales, at a 95 per cent of the cost of pro- 
cost of £15m to make 33 centi- during aluminium from bauxite 


litre cans. This is to conform ca n be saved. 


to an EEC directive that has The situation in this country 


Although one-twelfth of the earth's crust Is 
aluminium, making it one of the world’s most 
.common metals, a process for extracting it was not 

discovered until 1 886 
So aluminium is the space-age metal, 


combining strength with lightness, with finished 
products varying from saucepans to satellites. 

AMC markets aluminium Worldwide, so, although ' 
we're a little too late to help the Samurai, modem 
Japanese .buyers can. make light work of their orders. 


been adopted by the Metal is far different Aluminium can 
Manufacturers Association at consumption currently is run- 


the behest of the National Asso- ning at only 500m cans, and 
ciation of Soft Drink Manufac- aluminium overall accounts only 


Hirers. Metal Box, which has a for 1-2 per cent of domestic 
70 per cent share of the UK waste compared with 7-S per 


can making market is also start- cent for ferrous metals. Nevei> 
ing to make 33 centilitre cans to theless. if even only a relatively 



replace 12 oz cans, as are others, small proportion of (be 10,000 
Apart from this technical and tons of aluminium that are used' 


administrative aspect, the In can-making can be recycled. 


Amalgamated Metal Corporation 
7th Floor, Adelaide House, 
London Bridge, London EC4R 9DT. 
Tel; 01-626 4521 Telex; 888701 


AM C (Japan) Ltd., 

R.O. Box 1 574, Tokyo Central, Room 1017, 

Fuji Building, 2-3 3-CHOME Marunouchi, Chiyoda-Ku, 
Tokyo. Tel: 03-213-6801 Telex: Tokyo J22830: 



to 








if Motor industry slow 

to cash in 

- THE PROGRAMME by car r 
manufacturers throughout the 
. world, to reduce vehicle weight 
as one way to cut fuel consume 
t«on offers obvious growth 
opportunities for the aluminium 
: _ industry. But for UK suppliers 

■ the outlook is clouded by the 
- • continued decline of the domes. 

i tic assembly industry as 
importers take an ever-larger 
share of the market 
=3?' Nowhere is the problem more 
K apparent than in the castings 
sector where many companies 
-13? have up to 30 per cent spare 
capacity. Efforts are being made 
to expand sales to Europe and 
investment has gone ahead to 
improve technology, quality and 
efficiency. 

The latest crisis at BL, un- 
welcome as it might be, ironic- 
ally brought some relief to the 
castings industry with the an- 
nouncement that plans to open a 

• new £24. 7m aluminium foundry 

were being abandoned. Work . There is a growing trend towards the use of aluminium in engine components. 
Yorkshire FomSnes^L^ds^^^s The V roblem tiuxt hi 9 h co( - ume production, is needed to take advantage of this 
already underway and the build- 
ing will be completed and sold £ ed y f° r Britain." fear that imports of al uminium been increased in the U.S. by 

or leased as an industrial unit. Mr- McGrath argues that the castings will have a serious the emission control standards 
Announcement of the project decision on the foundry was not impact, but the purchasing and federal safety requirements; 
at the be ginning of this year a response to the projected policy that appears to have been the effect of both measures has 
brought an angry response from lower sales by BL Cars over the adopted by Ford for the engines been to add extra equipment 
the Light Metal Founders’ Asso- nex * couple of years. “We would to be produced at Its new and strengthening components 
elation, which warned that stiti have gone ahead even with factory at Bridgend. Wales, to vehicles. 

£100m in planned investment by rwjueed volumes.” Any indicates that the market is now . Desirable as it might be to 
the private sector might be put /downturn in output was only international. _ strive for lightness in a car, 

in jeopardy, The industry short-term and would be re- _ The engine is expected to go there is a cost: aluminium tends 

argued that there was already covered by 1983. mtu production next year for t0 ^ more expensive, needs 

over-capacity, that demand Mr. McGrath also takes an Pf°f os £ d Enca car . ,s different treatment from other 

would be insufficient to make optimistic view— not shared by ™"“S m to nave an aluminium ^ has different quaii- 

the venture profitable and em- other leading figures— of market ^»nder head. Industry sources The decision whether and 

ployment would be threatened Prospects for the aluminium "I**” 1 . only about 30 per when to t0 an ahiminium 
at several companies. castings sector. “There Is stacks cent of the _ c ^ungs will be con j ponem . depends upon com- 

The association made strong of business around provided the JSKJr ^nlnmn P Iex questions not only -of 
representations not only to Sir quality jmd the price i is right." gfrmanv JfX. but of technology, 

Michael Edwardes, BL chair- f the absence of the new G™ Qy and 40 per cent in des ££“» ^ manufacturing 
man, but also to the National foundry. BL still plans to raise - lt5U >- systems. . 

Enterprise Board and the jj* OnioKfsr Among engine components 

Department of bidurtry BL D e tSshavev e ! t oT worked that can aSSdy be made in 

SSiKrefiMr output it is' hojed to spend British companies are intensi- m . ?} lnder ?. lo .? s 

its alShi^ npSL ^out £5m to refurbish the ex- Was efforts to sell in Europe. aod heads - f** manifolds, 

citv from 6 OGQ tnnnpsa^iMTtn istin S aluminium facilities at even with the price handicap P ,stons and heat exchangers. 

West Yorkshire Foundries. One caused by the recent strength of compames have 

the^iiaterecSrwnS^hA^T of ** three ferrous foundries sterling. For example, Binnid uicreasmgly over the 

Hjfjj 1 *25 will also be converted to handle Qualcast. one of the UK’s lead- P 3 ? V™ decades to aluminium 

aluminium. ing aluminium founders, reports cylinder heads and manifolds, 

w Mr. McGrath maintains that some success on the Continent. ?ud [it is a trend being followed 

a programme will provide One of the talking points is the U.S. 
nrSSSrLSnrh t • th * r, 'S ht <J uali ty of castings. but whether the U.S. automotive , alloys are also suitable 

™ Part.in conce des that BL will be unable Industry, which is making foe ml and water pumps, filters 

me venture failed. Talks with f 0 f u n advantage of new increasing use of aluminium, and other parts under the 
-HaS 111 - ^ - cast a ° d technology, particularly in will buy castings from Europe, bonnet Aluminium and its 

ciaLea Engineering made little materials handling and aiitoma- . The feeling among many British' alloys are becoming more popu- 
pr ?E*’ ess - tion. “We shall have some af executives is that the U.S. is lar for use in suspension and 

pressure against the alum- the latest machines and go some looking mainly to buy the tech- braking systems, wheels, trim 
lmum project continued considerable way to improving nology and machinery and that and bumpers, 
throughout the year. There were efficiency, but nowhere near the necessary sophisticated Aluminium body panels offer 
feare that the new capacity taking out two thirds of the foundry capacity will quickly be weight advantages and can be 

might force upon the light alloy labour costs, which is wh;U we created in North America. pressed on conventional stamp- 

sector the sort of rationalisation could have achieved in a new The use of alumininm by the ing equipment. But styling 
and shutdowns already being foundry." U.S. industry has accelerated^ options are usually reduced 

suffered by the ferrous Mr. McGrath insists that BL rapidly. Just a decade ago, an because the light metal has a 

foundries. will . continue to buy-in automobile contained about 50 greater springback and tends 

Nevertheless, news that BL aluminium castings and that lbs weight of aluminium on aver- to be less fonnable. 
was to abandon the new foundry they will be British whenever age. Today it is more than 110 The world motor industry is 
came as something of a surprise possible. “ But we shali be lbs and this is expected to all too aware of the opportuni- 

, Jo the industry. Mr. Peter buying on commercial terms and double in the next couple of ties presented by aluminium, 

- McGrath, chairman and manag- the British supplies will have years. and development work is pro- 

ing director of BL Components, to be competitive on price and The obvious advantage of ceding apace. The regret of 
insists that the main reason for quality.” aluminium is the potential it uk suppliers is that domestic 


try strikes had cost BL £80m In expected to compete for aluminium is only one-third as gv.^, trends 
lost profits. “We just cannot business. heavy as steel. The pressure to 

afford the foundry. What a tra- The UK industry has little turn to the lighter metal has 


Arthur Smith 


Construction: fighting to 
keep its markets 


ALUMINIUM BECAME a 
material of importance in build- 
ing after the 193W5 War. The 
techniques developed for the 
volume production of aircraft 
could be used to manufacture 
similar components for the 
building industry- Scarcity of 
wood and timber after the War. 
together with the scarcity of 
steel, contributed to the rapid 
increase in aluminium's use. 

In the past year, the cost of 
aluminium products used in the 
building industry has risen by 
between 5 and 10 per cent. This 
is well within the range of in- 
crease experienced by other 
construction materials: prices of 
copper goods have risen by 
about 25 per cent during the 
same period (when they have 
ben available — foreign copper 
pipe producers made a killing in 
late !97S-**arly 1979 when they 
profited by their ability to 
.supply the British market at the 
time it was starved by strikes); 
and cast iron goods have also 
experienced rises of about a 
fifth. 

When oilier building products 
are rising by such proportions 
/C.-.iluniiniuin’s increases do not 

‘■li'seeth out of the ordinary. But 

* arc they sufficient to dissuade 
the speculative builder from 
■ncorporating aluminium pro- 

* Juris or the client from 
itipuiaring aluminium fittings in 
lis designs? 

Aluminium is a high-priced 
instill: the price per ton for 
Judding now stands at £1,195 
if ter reaching a high point of 
-oughly £1,300 per ton earlier 
his decade. In its two main 
lacs in the building industry — 


cheaper: wood or steel for 
windows and doors; slate, tile 
or asbestos for roofs and 
Cladding. 

The choice of ahiminium 
in the face of competition from 
traditional products depends on 
' its superior ability to withstand 
weathering, its long, main- 
tenance-free life, and its visual 
attractiveness for some pur- 
poses, together with its strength 
and tightness. 

Aluminium cannot compete 
on the basis of price. Even on 
a non-price baris there will be 
resistance to using aluminium at 
some point when the additional 
cost of purchase initially out- 
weighs the benefits to be gained 
from its superior characteristics. 

Alternatives 

This stale of affairs will be 
reached much more quickly as 
the general cost of building in- 
creases. Builders anxious to 
keep the eventual price to the 
customer as low as possible will 
give up using aluminium in 
favour of the alternatives: 
aluminium will be “squeezed 
out” ol contention as the price 
of using it rises, eren if that 
rise is not large but just 
sufficient to keep it ahead of 
products in other materials. 

Since 1975 the price of 
aluminium goods used in con- 
struction has risen by S4 per 
cent according to figures com- 
piled by the Department of 
Industry, while at the same time 
the products with which it com- 
petes as an altcrantive have in- 
creased by SO per cent (other 
door and window frames!, and 


helping contractors and clients 
to reach equitable settlements 
.on work lasting a long time, 
only four others have equalled 
or exceeded the rate of increase 
of aluminium prices since 1975. 
These four — sand and gravel, 
vitreous china sanitaryware and 
hardwood (both imported and 
homegrown) — are all materials 
which cannot easily be sub- 
stituted. Even copper products 
do not approach the increase 
which ■al uminium has under- 
gone. 

The future for aluminium is 
less assured now than at any 
time since it became a common 
material in the building indus- 
try. Apart from increasing 
price competitiveness, both 
wood and steel have been 
developed to challenge 
- aluminium in the areas of 
maintenance and longevity and 
the introduction of plastics as a 
building material in its own 
right for sheeting and other 
components -also threaten to 
capture some of aluminium’s 
market It is obvious that as 
a market leader, aluminium is 
vulnerable to developments in 
both old and new products. 

Plastics and wood are much 
better than aluminium at re- 
taining heat and inhibiting 
heat loss and reducing conden- 
sation. In an incre asingly 
energy-conscious industry, even 
the traditional dominance of 
aluminium in the construction 
of patio doors is not ensured. In 
Germany, plastic window frames 
(either with or without timber 
reinforcement) account for 
SO per cent of the market and 


aluminium sheets are the role 
rather than the exception. Light- 
ness is also a supreme virtue for 
cladding where less weight 
imposes less strain on fastenings 
with consequent advantages in 
cheapness, speed of construction 
and length of life. 

However, steel is now being 
produced • with long-lasting, 
maintenance-free plastic coat- 
ings, brightly coloured, and 
aluminium producers have 
found this sufficiently threaten- 
ing to produce aluminium in 
similar colours — meeting steel 
on its own ground rather than 
continu ing to stress its inherent 
superiority in freedom from 
maintenance. 

Similarly, in the pre-form ed 
window frame market, high- 
quality plastic powder coatings 
have given steel greater 
longevity and as the products of 
the paint industry have 
improved so timber has main- 
tained its position— and perhaps 
even enhanced it. 

However, such developments 
have been made in the normal 
course of progress and should 
not be overstressed. Alumininm 
has also been developed in some 
ways, including the utilisation 
of its fastest growing rival, 
plastics. 

A recent development in the 
industrial sector has been 
sandwich-type cladding — a pro- 
filed outer skin made of 
aluminium together with a foam 
plastics insulation layer, then 
a steel (or coated steel) inner 
layer. Such materials can meet 
stringent heat loss require- 
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l 1st in wpjJ 

Perry Barr Metals 

Automated gravity die carrousel 
to produce light alloy cylinder heads 
at Perry Barr Metal Co. Ltd.; 
the first installation of its kind in the U.K. 
A five-station machine on a controlled 
time basis with automatic pouring of metal. 

Perry Barr Metal Company Limited 

Shady Lane, Great Barr, Birmingham B44 9EE 
Telephone: 021-3571794/5/6 
Telegrams: Perbamet Birmingham 
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Maclaine; 

wntson 


We deal in all 
LME metals 


Maclaine. Watson & Co. Ltd. 
Ring dealing Members of the 
London Metal Exchange. 

2-4 Idol Lane, London EC3R 5DL 
Telephone: 01-283 8611 
Telex: 883854 


A member of the Drexel Burnham Lambert Group 
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naterbl for older, more can- whose price is monitored by the greatest success in the sheet ^Zistness Correspondent , 
•-emional products that are also Government for the purposes of roofing market, where profiled Bmimng magazine 
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Aerospace a demanding customer 


THE WORLD'S aerospace and 
defence manufacturing indus- 
tries have always been among 
the most important customers of 
the aluminium manufacturers, 
and today demand is increasing 
as a result not only of Ihe 
re-equlpmem of the world's air- 
lines. but also because of the 
continued heavy demand Tor 
military aircraft and armoured 
fighting vehicles throughout the 
world. 

It has been estimated that the 
current re-equipment surge 
which began in the world’s air- 
lines in late 1977 and early 197S 
is likely to add by the early 
lSSOs about 3,500 new civil air- 
liners, worth well over £40m, 
to the world's front-line jet 
fleet. 

This re-equipment is based 
upon demand for wide-bodied 
long-range jets such as the Boe- 
ing 747 Jumbo, the Lockheed 
TriStar and the McDonnell 
Douglas DC-10, as well as for 
the smaller types such as the 
new European A-300 and A-310 
Airbuses, and the new Boeing 
767 and 757 short-to-medium 
range jets, as well as continued 
heavy demand for short-range 
jets such as the Boeing 737. 
727 and McDonnell Douglas. 

Following these, around the 
mid-1980s, there is likely to be 
yet another re-equipment surge, 
designed to replace the large 
number of smaller, 100-130 
seater jets which by then will 
be ageing— including some of 
the earlier DC-9s, Boeing 727s 
and 737s, and the One-Elevens, 
Tridents and other aircraft 
which by then will have been in 
service for upwards of 15 years. 

New aircraft in this field have 
yet to emerge, hut in Europe 
there are plans for what is 
called a “Joint European 
Transport” programme that 
may include two new types of 
aircraft, in the 100-130 seat and 
130-160 seat categories, while in 
the U.S. Boeing may also emerge 
with new versions of the 737 
and 727. Going even further 


down the scale, into the area 
of aircraft of up to 100 seats, 
yet another demand . seems 
likely to emerge, which com- 
panies such as. British Aero- 
space with the BA? 146, and 
Fokker of Holland with . the 
F-29. are already planning to 
meet 

The combined effect of all 
these ventures seems likely by 
the early 1990s to add upwards 
of 6,000 new civil aircraft to 
the worlds fleets, collectively 
worth anything upwards of 
£100bn, including spares. 


If to this demand is added 
the estimated 2O.O00 or so mili- 
tary aircraft of all kinds, from 
small, light trainers to super- 
sonic ■“air-superiority” aircraft, 
required during the 19S0s 
throughout the Western world, 
and the very substantial volume 
of new tanks 'and other 
armoured fighting and person- 
nel vehicles that the world’s 
armies will need through the 
same period, it can be seen that 
the aerospace and defence de- 
mands likely to be made on the 
aluminium industry for its pro- 
ducts — primarily sheet and 
plate, but also including forg- 
ings and castings — will be 
massive. 

The civil airFrarae industry in 
particular is a big user of high- 
technology plate, where demand 
is already growing at an unpre- 
cedented rate. In- Western 
Europe alune, production of the 
current ‘ order book for the 
European Airbus of over 360 
aircraft (both A-3Q0s and 
A-310sj. together with the fur- 
ther orders anticipated, will call 
for more aluminium plate over 
the next decade than is being 
produced in Europe at present. 

British Aerospace is a big 
user of aluminium for both -civil 
and military programmes, and 
its current expansion plans in 
civil aviation alone, with the 
146 feeder-liner, and continued 
production' of 748 turbo-prop 


feeder-liners and the new Jet- 
stream 31, in addition to its 
work on wings for the European 
Airbuses, will ensure that its 
demand for aluminium will 
double by the mid-1980s. 

The aerospace equipment and 
components suppliers will also 
share in this expansion of de- 
mand, including such major 
companies as Dowty and Dun- 
lop, while other airframe 
makers such as Short Brothers 
and Westland Aircraft all have 
new programmes (such as pods 
for RB-211 engines and the 
new WG-34 military and civil 
helicopters) that will increase 
their demand in the years 
immediately ahead. 

Thus, the anticipated tonnage 
of aluminium plate and other 
products needed world-wide will 
tax the ability of the aluminium 
industry to supply it, and con- 
siderable further Investment 
will be required. Highly 
specialised production is 
needed, and this is available 
only from a limited number 
of manufacturers with the 
necessary experience and 
resources. Both military air- 
craft and' civil aircraft, more- 
over. are likely to continue to 
move towards high-quality plate, 
because of the higher technical 
performance required from 
modern aircraft, imposing 
higher standards on the 
materials used in them. 

The world's aluminium manu- 
facturers are now moving to 
meet this situation. In the 
UK, Alcan Aluminium (UK) 
recently announced that it is 
spending £10m at its subsidiary, 
Alcan Plate, at Kitts Green, 
Birmingham, which specialises 
in the - production of high- 
technology aluminium alloy 
plate for aerospace and defence, 
and alloy foils (the latter 
especially for the food-canning 
industries). 

Alcan Plate enjoys a key 
position in the European market 
for hish-technology, heat- 
treated plate. It has been a 
principal supplier to the aero- 


space industry for over 50 years. 
It already provides plate for 
the Airbus and many other air- 
craft types, and recently has 
also been in the forefront of 
development of aluminium 
alloys for use in armoured 
vehicles. 

The new investment at Alcan 
Plate includes the installation 
of a new horizontal heat- 
treatment furnace, together 
with new facilities for plate 
finishing, which will double the 
plants present heat-treatment 
capacity. This part of the 
£10m investment programme is 
planned to be completed in 
early 1981 

Apart from its interest in 
supplying the aerospace in- 
dustry Alcan Plate has also 
developed since I960 a series 
of special alloys for use as light- 
weight armour in fighting 
vehicles, and its technology on 
heat-treated aluminium alloy 
armour plate is now recognised 
as the most advanced in the 
world. The company is cur- 
rently involved in most of the 
Western European armoured 
vehicle development pro- 
grammes in production or proto- 
type stages. 

In addition to the increasing 
use of aluminium plate, how- 
ever. there is also a growing 
trend in the aerospace industry 
towards cast alloys in airframe 
construction, as a means of 
achieving better material 
utilisation as well as reducing 
costs. Nowadays, both 
aluminium plate and aluminium 
forgings (known as semi- 
finished products) are used in 
airframe construction. These 


materials consist of . an 
aluminium alloy (94 to 95 per 
cent) with small quantities of 
magnesium, zinc and copper. 

Detailed shaping of aircraft 
components from these 
materials can involve a great 
deal of machine-tool energy, 
and can result in a substantial 
waste of material. In many 
cases, 50 per cent and in some 
cases as much as 9) per cent of 
the semi-finished products 
(plates of forgings) is removed 
during subsequent machining of 
the airframe parts. 

VFW-Fokker, the West 
German aircraft manufacturer, 
of Bremen, says that as a result 
of farther development and 
introduction of aluminium cast 
alloy production processes, it is 
now examining methods of 
using more aluminium cast 
alloys in its own airframe 
manufacturing. 


Variations 


It points out that, hitherto in 
the aerospace "industry 
aluminium cast alloys have 
been used only to a limited 
extent, because the static and 
dynamic strength characteristics 
of cast alloys show big varia- 
tions when compared with those 
of wrought alloys. Particularly 
large differences in strength 
characteristics have been noted, 
for example, in components 
obtained 'from different produc- 
tion batches or different 
foundries. 

. As a result of these variations 
in strength values the civil and 
milit ary airworthiness authori- 
ties have tended to specify 


higher safety factors (called 
“ casting factors ") for com- 
ponents made from aluminium 
cast a Hoys, and this in turn has 
tended to result in increased 
structure weight of those com- 
ponents. 

VFW-Fokker says that it is 
now conducting a programme 
to assess the static strength 
values, as well as fatigue 
strength and fracture proper- 
ties, stress sensitivity, crack 
propagation behaviour and 
residual strength of aluminium 
cast alloys. It is planned to test 
various new aluminium cast 
alloys made with the improved 
casting methods, and to study 
their possible uses in airframe 
manufacture, as a means of sav- 
ing both structure weight, and 
manufacturing costs. 

In the -U.S., Boeing, the big- 
gest jet airliner builder in the 
world, is a big user of all kinds 
of aluminium products — sheet, 
plate, extrusions, castings, forg- 
ings, bars ahd tubes. Boeing; as 
a result of its own increased 
order books for aircraft is 
using up to 25 per cent more 
aluminium than in 1977-7S, and 
takes up to about 100m lbs of 
aluminium ai year. 

It finds that costs in the U.S. 
are going up, but rather more 
because of increased energy and 
labour costs 1 in the producing 
companies, rather than because 
the producers themselves are 
taking advantage of the in- 
creased demand. 

The major aluminium pro- 
ducers are also increasing their 
investment in manufacturing 
facilities to meet increased de- 





Sophisticated components produced for the aircraft 
industry by Deritend Aluminium Castmijs include 
this structural member (left)' mid part- of a head-up 
display 


mand. but until some of these 
new facilities begin production 
it is likely that supplies will be 
tight, with some shortages per- 
haps emerging in specific items 
rather than across supplies of 
the metal as a whole. . 


Pressures on demand in the 
U.S. have resulted in some 
shortages, which in turn have 
led the U.S. airframe manufac- 
turers in particular to try to 


pick up some supplies in Wes- 
tern Europe. But they have not 
been very successful — the Euro, 
peaii manufacturers’ own output 
is already largely bespoken for 
aerospace' and other industries! 
and it is understood that only 
a very small amount of Euro- 
pean-produced aluminium has 
been or is likely to be supplied 
to the 1J.S. In the near future. 

Michael Donne 


Wider scope by stockholders 



ne west ■ 

jth^worlds « 


'(KM) iXH) al mrri n i um s tai n It s s s c u u I , 
mv mi'tals and stuck ' ' 


A LEADING stockholder plant and equipment has been organisations, although techni- 
summed up the way in which heavy in order to build up true cal links will not only remain 
the business is changing by say- service centres offering a full but be strengthened. Parallel 
ing that where it used to be a range of facilities. The need with this is the handing over 
case of one bad year in four, it to do this was sometimes learnt of responsibility to .branches for 
is now becoming only one good the hard way. When the mills the running of the operation 
year in three. The collapse of were extending their activities under the umbrella of group 
one of its competitors and a it was thought expansion purchasing, a tread that not 
general feel for what is happen- could be achieved by acquiring only accords with the wider 
ing in the industry Seems to add existing stockholders. This political philosophy for'industxy 
weight to this kind of pro- proved to be not quite the case, as a whole but also with the 
nouncement, though the cause Some senior managers split new computerisation of acthi- 


industry. A specialist stock- 
holder reports that his turnover 
for British Aerospace, Dowty. 
Lucas and other customers has 
increased by 90 per cent com- 
pared with last year. This is 
mainly, he siays. because com- 
petitors have failed to have 
adequate stocks on hand. 
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all probability may have away to set up on their own ties. Computers have;, of course. 


The Aalcu national networkof 
^>^me tai .Se^icej£ : e otr e s brings ^ j 
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aJuminiirrn and hanTerrous'.^ I 
^stockholder vv'ithm reach of;*. ; 
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for many carried into 1979, gins were better- 
helped by a large measure of This kind of competition 
price stability. But much had a dramatic effect 
depended on the bias of one’s efficiency. Maintenance 
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arisen in previous years. and it soon became clear that been used in the industry for 

For most stockholders, last the majority of customers seven or eight years for more 
year was the beginning of re- bought over the whole spectrum mundane activities Lfissoclated 
covery after the trauma of the of the stockholding business with wages, financial and 
oil crisis. The promise of an and were not averse to buying general stock information, 
improved fourth quarter was imported materials if the mar- These and associated develop- 
for many carried into 1979, gins were better- ments are likely to play a 

helped by a large measure of This kind of competition has crucial part in the coming years 
price stability. But much had a dramatic effect on in determining profitability, 
depended on the bias of one’s efficiency. Maintenance of The two mainstream 
business and bow quickly and profitability is more and more philosophies in the industry 
accurately the production needs aligned to activities that a few have been: high volieue with 
of customers could be met. years ago would be regarded as small profits and more special- 
Cash-flow problems in the peripheral or of less con- ised output at higher profits. Of 
engineering industries par- sequence, like transport and the the two, adherents to the latter 
ticulariy are now so common fine tuning of stock buying and — and there have been a number 
and the cost to a company of replacement especially at of recent converts — seean to be 
holding aluminium stocks so branch level. emerging rather stronger, 

high that all customers have One outcome of all this has though this can be only, an im- 
come to rely on the expertise of been to distance their opposite pression. 
the stockholder. numbers in Europe. They are c 

Investment in slitting thought to lag perhaps 12 to 15 PAr+OriliailCC 
machinery, guillotines and other years behind developments in , 

— — the UK and that, somewhere However, what is clear in the 


• •“ The result has been a great 
shortage- of material through 
too many people failing to get 
it in good time. They ordered 
only when their order arrived 
from the customer, with the 
result that lead times have gone 
out to 52-56 weeks." This is 
one of the very few companies 
that has got the kind of prob- 
lems many others wish they had. 

The impact of the three-day 
week on the stockholding indus- 


try has still to be felt: so far 
onry a few stockholders report 
being asked . to postpone 
deliveries, though the number 
is likely to escalate in the 
coming weeks. In such an' 
uneasy situation it is impossible 
to see the way ahead. It is not. 
however; a situation for short 
orders and shallow purses. 

* It is tempting to .sketch a 
scenario in which the major 
battle will be between the big, 
mill-aligned stockholders and 
entrenched Continentals. But 
that would he to forget the 
vigour and initiative of the 
independents and small units, 
which have stood them in such 
good stead. 


Peter Cartwright 


However, what is clear in the 
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along the line, should mean a existing climate of trading is 
clear competitive gain for cus- that metal price rises cam. no 


tomers battling in export mar- longer be counted on to help 


kets. 

One 


prop up a poor performance 
recent through windfall profits. The 





sectors to be rationalised is world price of aluminium has 
transport a growing oncost remained more stable than for 






There has been a 20-25 per cent a considerable time and while 


HAVE GOT IT 
: ALL! 

(in aluminium) 


increase on the vehicle side and 
about 20 per cent on wages, with 


it is expected to move closer 
to £680 a tonne, any advantage 


every prospect of this spiral is unlikely, it is thought -to 
continuing. The cost for any offset bigger increases in. the 


stockholder in supplying rela- pipeline in almost every erther 
tively small parcels to outlying facet of the business. 


TheLMEisnot 

anew Belli Game 


branches can be substantial and While the pound remains 


without action to redress the strong aluminium looks a less 
situation could become almost expensive metal than it wo^ild 


prohibitively expensive. 


otherwise be. The danger, as’ 


A number of companies in some experts see it, is that a 
tbe same of allied fields are combination of industrial weak- 


CALL US NOW 


taking collaborative action. nes s brought about by the three- 
Mainly aluminium stockholders day week and other labour 


also stock other non-ferrous troubles (some companies are 
metals, as well as stainless steel n °t getting paid because of 


but in the past 12 months a new dimension has 
been added to the buying 1 and selling of aluminium 
and nickel by their addition to the five traditional 
metals traded on the London Metal 'Exchange. 
Now through the facility of "hedging” the L.M.E. 
provides an insurance factor for buyers and sellers. 
. of these metals allowing them to discount price 
fluctuations well in advance. 

F or further information on how it is done contact 
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very often. On the other hand, strikes among computer staffs) 
mainly copper and brass jtafi a weakening pound would 


stockists also deal in al umini um brmg pressure on aluminium 


and sometimes stainless steel. 



W. Wilson & Sons (London) Limited 
8- Wilson Alloys Limited 

Registered office & works Central 
1 10-1 14 Nightingale Road _ Windovt 

Wood Green, London N.224PR ’ St Petert 

Telephone: 01-888 8431 110 lines) Telephor 
Telegrams: WILMETA LONDON Telex: 32 
Telex: 2S1079 


Economies 


Central Midland Warehouse 
Windover Road 
St Peters Road, Huntingdon 
Telephone: Huntingdon 56421 {4 lines) 
Telex: 32197 


Worthwhile economies 


prices during 1980. 

Very few sectors of the 
market suggest that this year’s 
recovery will be sustained in- 
definitely. “ The general 


showing up by ddivoSS 5 other 
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Londou-RndolfWolff &CoLtd 

Ring Dealing members 
ofcheLMB 

Knoll ys House. II Byward Street 
London EC3R SED 

Tel: 01-626 8765 

_ Tie lex London SS5034 
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New York- Rudolf Wolff 
Commodity Brokers Icc 
faring MembeiB of COillEX . 
29tli FJooc. SSd Madison. Avenue 
New York 10017. r 

Tel: (212) 725 0543 ... i ' 
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whose business covers two-thirds Iteration most would In 

KSTSTlt-JS not“much 




metals, is the first British Steel “General 

prove . d stainless engineering used to be 70 per 


steel stockholder- and has a de- ^nt of our basine5a » ^ id 
livery arrangement with the another major stockholder. 


corpora tion, Aiean also has a “Now it is only 30 per cent We 


SH aluminium extrusions 
give bright ideas 
a chance to shine. 


simtiardistribution^ran.gement have made up ^ by 

vnth IML from which it buys pus hj ng out ^e frontiers of 
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Report 


brass rod and bar, while RTZ business in terms of the range 

of products and customers we 


arrangement with BSC. As ex- now deal with. We shall con- 
penence and confidence is tinue tQ do so - 


gained in this sort of coUabora- Another said his company 

nnn thwa uarne (/i ha aaarv « 


tion there seems to he every was finishing this year with 
likelihood of a steady extension i ower costs per tom £ ^ ™ 


to control transport costs. 


the end of 1978. “ Wc aim to 


This kind of development hold this if we can. We shall be 
chimes with the growth in com- taking the next chunk of cost 
putensed operations Equip- out 0 f the business with ad di- 


ment is being miniaturised so tional computerisation which 
3 oP® 1 *- should be completed by the end 


If your business interests demand 
regular information on any of the 
world’s commodities, just clip your 
business card to this advertisement and 
return it to the address below: we will 
send you a sample copy. 




that That should give us the same 


Scandinavian Aluminium Profiles AB Ltd. 
Tibshclf Derby DE5 5NQ 
Telephone Ripley (0773) 872761 
Telex 5775S6 SAPA G. 


Sapa Aluminium profile GMBH, 

Prinz Georg Strasse 126, 

D-4000 Duesseldorf 30. 

TeL* 211-362055/362036. Telex: 8588155. 


would embrace fine tuning of cost per tonne basis as we now 
stocks and replacements to have. This should give us better 


customer demands, appears in- response, better information 
escapable. Management cannot and better availability of 


have too mueh day-to-day infor- 
mation, they say. 

Coupled with this is an in- 


products. Productivity is the 
name of the game.” 

The brightest, though not 



creasing independence from quite the only, really active 
mill operations in integrated sector has been in the aerospace 
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Companies sad Markets 


COMMODITIES AND AGRICULTURE 


U.S. maize, 
soya record 
forecast 

By Our Commodities Staff 
U.S. SOYA bean and maize 
crops, already forecast to reach 
record levels this year, will be 
even bigger -than expected, 
according fo Mr.' Conrad Leslie, 
the ■ respected U.S. harvest 
analyst. 

Judging by the state .of the 
crop on October- 1. Mr. Leslie 
now claims soya bean -output 
will reach 2.223 bn 'bushels com- 
pared with his . September esti- 
mate of 2.2Q5bn bushels and’ the 
U.S.. Department of Agriculture 
figure of 2.174fan bushels. Last 
year’s crop, itself a record, was 
l.S42bn bushels. . 

__ His maize, projection of 
7.356bn bushels compares with 
last year’s .. record crop of 
7.081-bn and is- 22m. busheis 
higher than his September fore- 
cast Last month the USDA 
calculated output at 7.268bn 
bushels. 

Mr. Leslie said during !the 
past month production prospects, 
had improved in H'ississi'ppL 
Tennessee, Iowa. Illinois, _ 
Indiana and Ohio. The improve- j 
ments had stemmed from ‘ 
higher moisture levels than 
normal at the end of August 
and warm weather in Septem- 
ber. 

He forecast maize stocks at the 
end of the 1979-80 year would 
be 1.153bn bushels, down from 
1.237bn at the end of last season. 
Soya bean carry-over would be 
more then double last year’s j 
figure at 392m . busheis. 


Danes may defy British 
fish catch ban 


BY HILARY BARNES IN COPENHAGEN 


China deal 

KUALA LUMPUR — China 
has agreed to buy 21.000 tonnes 
of Malaysian refined palm oil 
worth about 28m ringgit over 
four months beginning in 
November. The Malaysian 
deputy Trade and Industry 
Minister. Datuk Lew Sip How, 
said negotiations were also pro- 
ceeding far the purchase of 
6.000 cubic metres of Malaysian 
lags, worth about 2.75m ringgit. 
Reuter 


Cotton plea 

BOMBAY — The East India 
Cotton Association has urged 
the Government to stop staple 
cotton exports because of un- 
certain crop prospects this 
season. The association expects 
the current crop to be between 
7.1m and 7.4m bales, 500,000 
less than last year. 

Reuter 


DANISH INDUSTRIAL- fisher- 
men- will, be on their way to the 
Norway pout boxl in the British 
sector of the North Sea, the 
moment their Government gives 
them guarantees .to meet -the 
cost of any fines which .may be 
imposed on them by the British, 
Mr. Laurids Toernaes, chairman 
.of ■ the Fisheries Association, 
said "yesterday. He excepted 
the Government to provide the 
guarantees' before the end of 
the week. ■ _ 

The Government, . however, 
has not. yet .considered the 
fishermen's demand for guaran- 
tees and may wait until it knows 
whether the EEC Commission 
will apply to the European 
Court for a temporary Injunc- 
tion declaring the pout box 
illegal. 

Mr. Toernaes said the British 
ban on pout box fishing was “ an 
attack on Danish fishermen and 
the fish processing industry so 
that the British can build up 
their own industry at the 
expense' of the Danes and 
others. 

He claimed the British. were 
failing to comply with the re- 
commendations of international 
biologists on the pout box. 
The biologists of the Interna- 
tional Council for the Explora- 
tion of the Seas, the interna- 
tional fisheries research organi- 
sation. have pointed out 
that the British, fishermen’s 
habit of throwing out undersized 
haddock and whiting causes a 
loss of 30,000 tonnes a year com- 


pared with only 15,000 tonnes 
caught by the Danes as a by- 
catch in their pout fishing. 

The Danish fishermen have 
their backs to the wall, said Mr. 
Toernaes. Low fish prices, com- 
bined with high costs, especially 
for fuel, have stretched their 
liquidity to the limit. “ Either 
we must start fishing or much 
the greater part of the 200 to 300 
trawlers involved will go 
bankrupt.” 

He expected the Commission 
would obtain a temporary in- 
junction from the European 


Court so that fishing could be 
resumed immediately. He 
assumed that in this case the 
British would be sufficiently 
law-abiding to allow fishing to 
continue. 

Our Commodities staff -writes: 
A British Ministry of Agricul- 
ture spokesman said yesterday 
the Ministry had not been noti- 
fied of any plan for the Danish 
Government to indemnify its 
fishermen against British fines 
but that it was aware of rumours 
that such a move was under 
consideration. 


Government shelves 
seal slaughter plan 


FINANCIAL TIMES REPORTER 

THE GOVERNMENT has 
shelved a six-year programme 
to cull nearly 30,000 grey seals 
off the Scottish coast. 

This winter’s traditional cull 
of seals in the Orkneys and 
Western Isles will be limited to 
2,000 pups — the limit in force 
for several years — while talks 
continue with scientists, con- 
servationists and fishing bodies 
in an attempt io agree on a new 
programme. 

Lord Mansfield. Minister of 
Stale at the Scottish Office, said 
in Edinburgh ‘yesterday the 
Scottish Secretary, Mr. George 
Younger, hoped to announce 


the new programme early 
next year. 

Scotland has the world's big- 
gest population of grey seals. 
It has risen - from about 5.000 
in the 1920s to 60,000 now. and 
is growing at the rate of be- 
tween 6 per cent and 7 per cent 
a year — which means the popu- 
lation is reckoned to double 
every 11 years. 

The shelved six-year .pro- 
gramme was for 4,000 pups and 
900 adults to be culled each 
year. 

Lord Mansfield said this 
year’s cull was a “holding 
operation.” and the need for a 
programme still remains. 


Lower world sugar crop predicted 


BY OUR COMMODITIES STAFF 

WORLD SUGAR production in 
the 1979-80 season is expected 
to fall to 88.044,000 tonnes, more 
than 3m tonnes below the!978- 
1979 total, according to sugar 
statistician, F. O. Licht 
He puts Eastern European 
output for 1979-80 at ,13.07m 
tonnes against 13,953,000 last 
year while production ' in 
Western Europe, including the 
EEC. is forecast at .. 15.97m 
against 16,709,000. - 
Sugar traders saw the produc- 
tion forecast as “constructive." 
especially as it was about 1m 
tonnes below that made by Lon- 


don merchants Woodhouse, 
Drake and Carey a week ago. 

But it did not prevent a late 
sell-off on the London futures 
market which left the March 
raws position £1.375 down on 
the day at £147.5 a tonne. 

The traders noted that there 
was a large speculative element 
in the market following the 
recent rise which seemed disin- 
clined to be impressed by any 
new " bullish ” fundamental 
faetors. 

In Brussels meanwhile, EEC 
sugar export authorisations con- 


tinued at a high level. At yes- 
terday’s weekly Tender the 
Common Market Commission 
granted rebates on 59,500 tonnes 
of white sugar compared with 
60,000 tonnes a week ago. 

It also decided to open a new 
weekly tender for raw European 
beet sugar from October 24 
following the closure last week 
of the existing raws tender. 

• The sugar content of Belgian 
beet rose sharply at the end of 
last month due to the very dry 
weather reaching a minimum of 
16 per cent and over 17 per cent 
in some regions. 


Copper hit 
by demand 
fall fears 

By John Edwards. 

COPPER PRICES came crash- 
ing down on the London 
Metal Exchange as fears of 
an economic recession in the 
U.S. intensified. Cash Hire- 
bars closed £65 lower at £936 
a tonne, and the three months 
((notation was £62.75 down at 
£93825 after having fallen to 
£930 at one stage. 

The decline started In New 
York, with heavy selling from 
speculators, either taking 
profits on earlier purchases or 
being forced, out as stop-loss 
orders were triggered off. 

Copper prices had already 
reacted from the five year 
peak of over £1.100 reached 
earlier this month. But the 
rise In U.S. Interest rates and 
the new monetary policy of 
the Carter Administration, has 
revived fears or a cutback in 
Investment sharply reducing 
demand for copper. 

Market sentiment was 
farther depressed by most 
leading U.S. copper producers 
announcing reductions in 
their domestic prices. Most 
producers cat back by 5 cents 
to $1 a pound, but Asarco 
lowered its selling by 8 cents 
to. 95 cents a pound. 

Cash lead dropped by £29.5 
to £616 a tonne and eash zinc 
by £19 to £333.5 a lonne. Tin 
prices, however, were only 
marginally lower, bolstered up 
hy a substantial .increase in 
the Penang market overnight 
and the continued shortage of 
supplies Immediately avail- 
able in London. 

In the precious • metal 
markets, silver prices rose 
initially following the upsurge 
i gold, but eased in later 
trading to end the day little 
changed. Free market 
platium, however, rose sharply 
gaining £13.25 to £258.85 a 
troy ounce. 

Alcan rise 
not followed 

By Our Commodities Staff 

BRITISH ALUMINIUM con- 
firmed yesterday that its UK 
price for primary ingots would 
remain at £750 a tonne, despite 
Alcan raising its domestic price 
by £50 to £760 sr tonne. 

A spokesman pointed out that 
the company's price was only 
raised in June and had been at 
a £40 premium to the Alcan 
price since then. Now the Alcan 
price will be at a £1® premium. 


AUSTRALIA 


Inflation eats into 
wool profits 


HIGHER PRICES and a bigger 
production total boosted Aus- 
tralian wool earnings in the 

1978- 79 season to the highest 
level since 1951. But despite this 
the world textile industry is still 
getting Australian wool more 
cheaply, in real terms, than a 
few years ago. 

Wool's performance at the 
auctions used to be measured 
against that of tbe previous year. 
The test now is of how well the 
prices are keeping up wixh infla- 
tion. In Australia, the world’s 
largest producer, values rose 
only 57 peT cent in tbe past eight 
years compared with 130 per 
cent lor consumer prices. 

Yet growers wonder whether 

1979- 80 sales can sustain the 
note on which 1978-79 ended. So 
far they have, but the picture is 
not final. 

The major sbort-terxn influ- 
ence is the availability of wool. 
With South Africa, the other 
major supplier of apparel wool 
to Europe, declining in output 
as producers turn to more pro- 
fitable forms of farming, users 
must rely more than ever on 
Australia for their needs. 

The clip there is lighter this 
year than last. Rain was nor- 
mal. but bushfires and insects 
ravaged some wool zones, and 
fineness of fibre, which deter- 
mines price, is slightly poorer 
this year. 

The market’s buoyancy to- 
wards the end of last season 


BY A CORRESPONDENT 

gave tbe Australian Wool Cor- 
poration a chance to cut the 
national stockpile from Jm 
bales to a third of that by the 
end of May. The reduction of 
stocks and the pattern of their 
dispersal among user countries, 
where about half the smaller 
stockpile is held, have not been 
haphazard. 

The Corporation's foray into 
the sales reduced prices to 
below what users would other- 
wise have had to pay, showing 
bow the reserve price scheme 
works to stabilise rather than 
maximise, to help buyers as well 
as sellers. 

Availability of greasy wool 
from Australia this season has 
fallen to the lowest level for 
four years, but raw wool is not 
the only form io which stocks 
are held. 

Unknown to forecasters are- 
the extent and deployment of 
commercial holdings of raw top 
and yam. notably in Coraecon 
countries. The gap in data is 
made more significant by shifts 
over the past decade in destina- 
tions for raw wool. Whereas in 
1963-64 developing countries 
took 5.4 per cent of Australian 
wool, by last season the propor- 
tion had risen to more than 12 
per cent In the same period, the 
share to developed countries fell 
from 84 per cent to 63 per cent. 
Britain's importance as a buyer 
has shrunk from taking 2 1 per 
cent of major users' imports in 


1969 to 12 per cent in 1977. 

Japan was busier than usual 
in tbe early stages of wool pro- 
cessing at the beginning of this 
year. By .Tune, stocks there were 
17 per cent lower than those 12 
months earlier. 

Some of the reduction in 
world reserves, can be attributed 
to shorl-ter-m influences and the 
degree to which expansion of 
output has been inhibited by 
high interest rates and economic 
un certain ty. .but an increase in 
demand for raw wool has also 
helped, in some end-uses the 
natural fibre has gained at the 
expense of synthetics. The oil 
crisis has harmed man-mades 
more than wool. 

Since the International Wool 
Secretariat stepped up research 
and promotion 15 years ago, 
technical advances have made 
wool more desirable to both con- 
sumers and processors. Manufac- 
turers have been led a stream of 
fashion forecasts to ensure that 
wool is in ihe shops, the Wool- 
mark symbol has become the 
consumer's assurance of quality 
and advertising dominates (he 
Secretariat’s budget. 

Back at source, research is 
being applied to trimming 
growers’ costs while making 
wool cheaper to buy. Over 20 
recent months. British mills 
paid only 4 per cent more for 
wool while producers’ costs rose 
9 per cent. 


Walker to raise hill farm subsidies 


BY CHRISTOPHER PAR ICES 

BRITISH HILL and upland 
farmers can look forward to an 
income boost in the New Year 
in the form of increased sub- 
sidies on their catel and sheep. 
Mr. Peter Walker, Minister of 
Agriculture, last night dropped 
broad hints that extra payments 
would be made following a re- 
view of the industry this month. 

A decision would be an- 
nounced in November, he told 
the Wyreside Farmers' Club- 

Mr. Walker said that when he 
took office he came under pres- 
sure to Increase the subsidies. 


At that time market prices for 
lamb were high and the pros- 
pects for autumn sales of sheep 
looked promising. 

But optimism about autumn 
sales had proved unfounded,- 

Extra hill subsidies featured 
among demands from Mr, 
Richard Butler. National Farm' 
ers’ Union president, in London 
yesterday. 

He urged the Government to 
use its residual controls over 
agricultural policy to increase 
British farmers' incomes from 
liquid milk, lamb, wool and 


potatoes and to help upland 
producers with extra payments 
on hill livestock. 

Mr. Walker should also apply 
for a further devaluation of the 
“ green pound ” as soon as 
possible, Mr. Butler told a sem- 
inar at Ihe Farmers' Club. 

Warning that the new year 
Common Market farm price 
review was unlikely to produce 
price increases big enough to 
cover inflation— estimated for 
1980 at about 9 per cent — Mr. 
Butler said: “The going looks 
anything but easy.'* 
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COPPEB— -Fell hojwily on the London 
Metal Exchange. Forward metal 
opened sharply lower in the mid-£970s. 
reflecting ihe trend in overnight U.S. 
markets. Bear covering pushed it up 
to E9B7 but the emergence of heavy 
trade, speculative end stale bull liqui- 
dation depressed forward metal to 
C 365 on the morning kerb. In the 
afternoon the price fefl further to £930 
et Comes lost ground, blit l modest 
recnvsry on the Inner helped the price 
rally to end the late kerb ar £945. 

’ . a.m. 4- or; p.m- .+ or 
COPPER ’ Official ■ — | Unofficial 1 — 


1 

£ 

; £ 

* 1 * 

Wire ban ; 




Caah 

876-7 

— 4fl.6 

965-7 66 

month* ■ 

975-6 

-42- 

9 30- .5 I-B2.7 

Settfamt ' 

977 

--41 

— j 

Cathode* 
Cash 

956-8 

-40.5 

980-3 -KJ 


958-60 

-40.5 

991-8 -es.s 

Settlemt; 

958 

—40 

' 

UJl. Prod 

— 


104-U63S' 


Turnover 24.675 tonnes- 

Amalgamated Metal Trdung reported 
that in the morning cash wirebers 
traded at £976, three months £980. 79. 
78. 77. 77 5. 78, 75. ; 76. Cathodes, 
cash EB57. Kerb: . Wirebars. three 
months £976. 75, 74, 72, 71. 70. 69. 
70, 69. 68, 67. Afternoon: Wirebars, 
three months £350, 45. 40, 3B. 40, 30, 
36. 38, 40. 35. 38. 40. 39. 38, 35. 
40, 38. 39. 38. 36. 38. 37. 38. Cathodes, 
cosh £92). Wirebars. three months 
£945. 44. 43. 44. 45. 48. 47. 48. 50. 
4S. 45. 

- TIN— Easier. Forward metal opened 
around £7.250 and eased back to 
around £7,510 on the - morning kerb, 
reflecting the weakness ol copper. 
Good demand' lot cash material was 
leflected in a lurther widening in the 
backwardation to around £355. There- 
after the market was neglected with 
(onward meiai finally qoted around the 
£7.500 level on the late kerb. Turn, 
over 620 tonnea. 

Morning: Standard, cash £7.630. three 


months 0. 240. 50. 40. 30, 25. 30. 20. 
Kerb: Standard, three months £7.220. 
Aha moon: -Kerb: Standard. three 
months £7.220. 


I mm. j+or p.m 


TIN •; Official \ 
_J£ 


Unofficial 


+_,r 


INSURANCE BASE RATES 

t Property Growth 131*% 

f Vanbrugh Guaranteed 128% 

t Address shown under Insurance and Property. Bond Table 


High Grade ;£ £ : £ £ 

Cash 7620-90 —6 7500-600-10 

3 months; 72 10-40 - ID 7170-220-85 
Settle (n't 1 7660 -10 - 

Standard - 

Cash 761030 - 7500 600 -ID 

3 month* 721 0-20 + 5 7170-220-BD 

Settlem't 76SO -10 - 

Straits. E- 588019 +14 - 

NawY orK — — 

LEAD— Fell away, in flue need by the 
downtur n in copper. Forward metal 
touched C6Z3 m the morning but sub- 
sequently dropped to dose the late 
kerb et £586. Turnover 12.000 tonnes. 

f a.m. ;+ or p.m. + or 
LEAD [ Official — Unoffie'l ' — 

£ £ ' £ £ ' 

Gash r 628-30 -22.6 615-7 -23.5 

■ 3 months' 615-9 -20 JS.. 599 -600 -Mi 

S'ment...; . 630 '—28 l — 


t .814 ,4c. up 70.4c The metal opened 
at 800-B50p (1.725- 1.825c) and closed 
at 775-B10p (1,675-l.7S0c). 

LME— Turnover 135 (1331 lots of 
10,000 ozs. Morning: Three months 
820. 15, 5. 10. 8. 5. 10. Kerb; Three 
months 810- Afternoon: Three months 
805, 13. 10. B. Kerb: Three months 815. 


RUBBER 


COCOA 


U.S.Spot. ! - 


*58 


Morning: Three months £62). 21. 19. 
16, 15, 14. 13. 12. 14. 15, 14. Kerb: 


Robutrtas opened £20 easier with 
commission house buying at the 
technical support levels. This support 
continued with trade selling to eee 
slight gams over the morning in goad 
volume. The afternoon saw a weaker 
New York— Match and May leaching 
limit down— and with stops being 
touched London followed this decline 
with mixed dealings to new lows' of 
the day. With again goad volume the 
market held steady at. those levels to 
close —11 to —28 down on the day. 
reported Drexel Burnham Lambert. 

YesterdVs + or Business 
COCOA Close — Done 


Dec 1517 1610 -7.0 1545-18 

March -.1516-1618-8.5 1544-15 

May... 1533-1535-10.5 1564-34 


The London physical market opened 
slightly easier with lair interest 
throughout the . day. closing quietly 
steady Lewis and Peat reported a 
Malaysian godown price of 286 (287) 
cents a kg (buyer,. November). 

No. 1 : Ya*terd'ys Previous, Business 
R-S.S. ! . dose Close Done 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Oct. 10 + or Month 
1979 , — ago 


Nov. .62, in- 62-68 62.50-62.418256 

Dec £5.46-63.70 65.10-65.68 - 

Jan- Mar 65.65-66.75 65.5D-B6.B0fi5.B5-B4.E5 
Apr-Jne. 68.65-86.G0; 68.46-88-50168. B6-87JB 
Jly-Sept 71.10-71.28 7B.fe-71.IMI71.lD-71.06 
Oct- Dec T5.60-75.B5- 71.40-7 5.45175.78-75. 15 
Jan-Mar 78.16 76.20 75.85-7B.W 1 - 

Apr-Jne 7B.B578.76 78.60-78. 65< 78. 75-78. Bfl 
Jiy- Sep 8 1-20-81.35 BI.O6-Br.l0 — 

Sales: 275 (406) at 15 tonnes, 2 (8) 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 62.25 d - (62.00p), Nov. 05.25p 
(65.75p). Dec. 68.25p (66.50p). 

SOYABEAN MEAL 

The London market opened with 
losses ol £1.00 following confirmation 


Mstale 

Aluminium £750(60" 

Free MKt (esi >167011800 

Copper 

Cash w'bar... £936 • 

3 mths .. £938.25 

Cash Cathode. £921.6 
3 mths - £922 
Gold troy oz.--. 1412.0 

Lead cash £616 

3 mttis £599.5 

Nickel £3.060.11 

Freemkfcctf lib ISSjlMc 


£710(50 

«1575;90 

-65 £923 
-63.75X914.fi 
-62.5 £886.5 
— 61.5X892.75 
+ 20.3 8337.176 
— 22-5X534 
-2S.5X636.5 

£9.959 

255(265 e 


tt, , Jr’ -.i. , ,, I 5 '* , July 1S56-I66Q — 6.6 1585-64 o' further crop improvement in last 

inreo months £612.11. B, 6. 7. B.ia. ^ 1576-1585 —3-5 1605-1595 night's private forecast, reported 7. G. 


I. CL Index Limited 01-331 3466. Three month Copper 94££-9aD.5 
29 Lamaat Road. London SWIO OHS. 

1. Tax-free trading on commodity futures- 

2. The commodity future*) market for the small Investor. 


CORAL INDEX: Clcwe 47M75 


COMPANIES TRADING IN PHYSICAL 
COMMODITIES 

A City Bunking House which has been established over 100 
years wishes to extend its commodity interests and would 
welcome talks with established trading companies who are 
looking for additional capital or alternatively with an 
‘individual or a group of Individuals who are desirous of 
forming a new trading company. 

In both instances a major shareholding would be reqmreo. 
Write Bor G.4653. Financial rimes. 

10. Cannon Street EC4P 4BY- 


GOLD 


CAL's latest client bulletin, “Direct from . 
the Dealers", forecast the recent rise. 

If you want the latest views on gold or 
Krugerrands, or other metals and commod- 
ities. telephone Mark Kins on 01-236 521 1 
or Nikolaus von Kegl on Dusseldorf 84321. 

DON’T MAKE A MOVE BEFORE 
HEARING OUR LATEST VIEW. 

Commodity Analysis Ltd., 
2 3 7-39 St. Andre w 's Hill, 

• London. EC4V 5DD.or 

m mm mm 5$ KOfligSOUce. 

m mf 3 S mmm 4000 Dusseldorf 7. 
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Jam also interested in receiving “Direct from 
the Dealers" on a trial basis, free, of charge. 

Name - — . — *•— • 

Address — 


ll«a iaaM»»»»»«44 




| Telephone — 


9. 8. Attorn oon; Three months £505. 
7. 6. 3. 2, 600. 595. 33. 94. 05. 96. 
97. 98. 97. 96. 95. 97. 99. 600. 599. 
Kerb. Throe months £600. 539. >8. 95. 
04. 600. 3. 4. 5. 600. 1, 2. 600. 

ZINC— Lost ground, reflecting the 
general vend' in oxher morals. Trade 
selling and stoo-lais selling took for- 
ward metal down from £358.5 on the 
early pre-market ro the day's low of 
£343.5 on the late kerb. Turnover 5,725 
tonnes. 

| lum. ,+ or p.m. -l+or 

ZINC ! Official — ; Unofficrr — 

£ £ • £ ; £ 

Cash I 341-2 -11 . 553-4 -IB 

3 months 350-.3 — S ■ 348-5 -Ufe 

S’ment...., 342 — II i ' — : 

Prim w'*t — • *36-7 • 

Morning: Cash £342, three months 

1356, 55, 53. 51. S3. 50. Kerb: Three 
months £350. Afternoon: Three months 
£348. 47. 46. 45. 44. 43, 42, 41. 42. 
Kerb: Three months £340. 41. 43. 44. 
48. 

ALUMINIUM— Lower in fine with 
other metali. Forward metal initially 
moved ahead to £780. reflecting modest 
overaasB buying interest but then lost 
ground to touch £755 owing to the 

heavy r»n in copper. This level 
attracted short-covering. • however, and 
the price rallied to cioao the late kerb 
ar £767 Turnover 7.325 tonnes. 

- -t : 

Alumn’m a.m. or p.m. -M-or 
■ Official — UnofflcFI — 


Sap 

Dee 1602-1616— 3.5 1630-19 

March 1620-1650 -20.0 — 


Sales: 7.300 (3.039) lots ol 5 tonnaa. 

ICS Indicator prices for October 9 
(cents per pound): Other Mild Arabicas 
211.33 (212.33). Robusiae ICA 1976 
130.00 (191.00). ICA 1968 19X25 
(131.25). Unwashed Arabics* 211.00 
(same). Comp, deily ICA 1968 205.22 
(205.80). 


Roddick. The market . held steady at 
special levels with some short cover- 
ing. but late in session- chart setting 
put further downward pressure on 
prices. 

Yeat'rd'y + or , Business 
Close' : — . • Done 


-S £6.826 
-BO £6.807.0 
8139.98 


1780 

—12.5*930 


-2 

-7 


£418 

*635 


COFFEE 


Unchanged at the opening, levels 
moved £20 higher than the previous 
dose on news of difficulty with nearby 
origin shipment, bin lata aflsrnoon 
profit-taking reeded the gain-s end the 
market closed at the lows ol Ihe day. 
Industry .buyers await same easing of 
current levels while producers continue 
to look for highsi prices before 
re-entering aggressively se sellers, 
reported Gill and DuFfus. 


C . £ . £ ' . £ 

Spot 810-5 -57.5 810-20 -20 

3 months 777-8 .— 12 765-6 -20' 


'Yesterdays. 

COFFEE l dose ; + or Business 

■ . — Done 

£ par tonne: 

November' 1830-31 .—88.0 1850-23 
January,.... 1865-67 —28.0 1881-60 

March 1B39-40 —27.0 1864-30 

May :... 1818-20 -18.5 1837-12 

July ' 1806-12 -1S.S 1822-03 

Sept 1790 18 — 1T.Q 1810 

November..' 1780 18 ;-2B.5 - 

Sales: 3.059 (1,769) lots of 10 tonnes' 
International Cocoa Organisation 
(U.S. cents per pound). Daily price 
Oct 9; 146.51 (144.54). indicator price 
Oct. 10: 15-day averege 146.65 (146J30); 
22-day average 147.26 (147 25). 


t. £ ' ■ 

Ip.ertonne. 

October ;ilB.Bfhi7.0 110.80 

December 20 fiO-2B.9 -1.6 122J(L!fifiO 
February — '122.S0-22.S — 1.8&;l25.flm-50 

April IISMUO^-IA 124.20-26.70 

June ^12SJW-25fi —0,80-1 2S.D0 

August.... -.125. 00-28.0. .....j 

Sales- 121 (27) lots 'of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£136.00 (£135.00) S tonne .cil lor 0« - 
Nov. shipments. . White sugar dally 
price was £143.00 (£141.00) 

A sharp increase in the puce ol gold 
end silver produced early gain* of 
some £2.75 above ovamigbi closing 
levels but- these -were not held and 
the market settled into e ' range some 
£1.50 below: thehlgha. of the .morning. 
A Ibwer than .expected New York 
marf-ai produbed lurther losses but 
good buying was again evident ai 
the lower levels and a small recovery 
ensued. -Licht's first estimate of 
world production lot 1379-20 had little 
effect on market values, reported 
C Ctarnikow. 

Sugar 

Prof, Yaater- Previous Business 
Comm. day's Close Doris 
Con. Close • 


Plmtin'mtr y ox £181.0 £172.5 

Free mkt £258.85 +12-25 £191.60 

Quicksilver..... 5325(340 S3 06:3 15 

Silver troy oz... 779.70p +23.75 551. 60p 
3 months .... 798. BOp +2&.S5 BSE.lfip 

Tin Cash £7.550 

3 

Tungsten 3142.36 

Wolfrm 22.04 cif 3141 (146 +4.5 *143r1« 

Zinc 'cash £3333 -19 £321 

3 months »... £342.25 -IMS £329.5 
Producers — 3780 

Oils 

Coconut (PhHi. »90a.0(. 

Groundnut .... t 
Linseed Crude., 1 £405 
Palm Malayan. $620-0* 

Seeds 

Copra Philip.. .. 3605 r 
SoyabeamfU.SJ 0289:95 
Grains 

Barley Future*, £97.80 

Maize - 

French No3AM £111.0 

Wheat - 

No. 1 Red Spg. : 

No2HardWint. £102.0 
Eng. MllUngt-< ; 

Other 

commodities 
Cocoa ehip.t,— 1£2,603 
Future Mar. -£1,517 
Oeffeert'rJan. £ J ,866 

Cotton A, Index- 78.00c 78.30c 

Rubber ikilo)...;62.B5p +0.»B7.75p 
Sugar r Raw].-. ■:£ 136.00 +1 IC113.0 

Woottp's 64s kl)2S8p ^.....,..£30p 
* Alcan prica~ jp’ 50 io £uST t New^ 
C Nov * Unquoted, p Oct.-Nov. .q Nov. 


.... 5605 
1,8 >2933 


— O.W4S2.B0 
£110 


-MS £9930 
£96.0 


—8.0 £1.579 
—8.5 £1,401.6 
-2*-B £1,835 


-Dec. 
S Buyer. 


t Dec. t Jan. t Indicator. 


Morning: Three months L (73. 79. 78. 
Kerb: Cash E810. three months £775. 
74, 75.. 74. Afternoon: Cash £805. 10. 
three months £756. 55. 54, 57, 60, 65, 
€3, 62, 63, 65. 64. 63, 65. Kerb: Three 
months £763, '64, 85. 67, 88. 67, 68. 

NICKEL— -Down ,n quiet and routine 
trading with forward trading between 
£2,770 and 0 . 740 before closing the 
late kSfb Sl £2.760. Turnover 1,6)2 
tonnes. 


GRAINS 


WHEAT 


BARLEY 


Yestard'y* +or Yesterdys +or 
M nth close — dose — 


Nov ,.| 95.55 
Jan.... 99.90 
Mar. ' 103.40 
May 1D6.50 
Sept.. 97.90 


—0.15 93.45 

-OJ0 97.80 
-0.15 101.50 
'—0.05 104.95 
9430 


—0.40 
— 0.40 
-0.36 
' - 0.40 
. — 0.10 


- — - - • - Business done— UUhefit: Nov. 95.55- 

NICKEl' * m J- ar mm S5M - Jan - March 103.40- 

N CKE i Officii : + - Unorfiii'l + - 103 ' 15 ' “ 8y Sepr no 

' q ct11i .w wtnci « trade Sales: 135 lota of 100 tonnes. 

Barley. NOv. 93.50-03 35. Jan. 97.88- 
07.70, Month 101 .30- 101 .05. May 104 30- 


£ per tonne 

P 

Dec l«.«463OM3.0fM3J5 145.Dfl-5S.75 

March . 147.S5-47.7D; 14*. 75-49. 00 15038. 46.08 
May-... 1*9.40 49.M IS 1.00-61. ID IBS. 70-47.00 

Aun IS 1 £84 1.7B> 152.75-33.00 164.75-tOJU 

Oct.. . 154.18fi4.BSj1SS.M Bfi£0 157.7S.S2.7S 

Sales: 7.730 (9,126) lots of 5 tonnes. 
Tate and Lyle ex- refinery once lor 
granulated basis white sugar was 
£304.05 f same ) a tonne lor homo 
trade and £207.5 (£204.5) -for expoff- 
International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port) Prices lor October 9: 

Spot, 2710-20 -72.5 2710. 20 - 50 Mprefi 101.30-101.CS. May 104 JO- Deily puce 11.73 (11.J7)- 15-day 

3 months 0755-60 -36 2750-60 L|?.& 104 15. Scot no trade. Sales: 351 lots J. 1 ? 4 ? < .. 

; o( 100 tonne s. LONDON WHITS SUGAR — Close (wt 

' IMPORTED— Wheat CWR$ No. 1, ardor buyer, seller, business, sales): 

Morning: &sh £2.720. three months 13^ „, r CBnl , unquoted. U.S. Dark Nov- H1.25. 141.75. 143.00-143.50. 30; 

»7tft m Northern Spring No. 2, 14 per cent. Feb. 147.25. 147.50, 143.00. B: April 

^ 60 ' Oct. 100.15, Nov. 10150. Dec! 105 50 148.75. 149.50. nil. ml; July 151.75, 

E2 ' 7B °- transhipment East Coast. U.S. Hard 152.75. ml. nil; Sept. 154.75. 156.75, 

SILVER Wmier. 13*j per cent. Osi. 102. Nov. 

onguoifid, Dec 103.25 transhipment 
Silver W ai fixed 23.75p an ounce Ell » t Coast. EEC unquoted. Maize: 
hlflhor lor spar delivery in the London U.S./ French Oct. Ill, Nov. 112, Dec. 
bullion market yesterday at 779.7p. H* transhipment East Coast, South 
U.S. cent equivotanU ol me fixing African White unquoted. South Afncan 
levels were: spot 1.680.0c, up 70.0c: Yellow Oct./ linn- half Nov. 78.50. 
three-month 1.732JZt. up ’tj.9c: six- eeeond-hatf Nov. 79 JM. Barley: tog 1 rah 
month 1.761.1c. up 74.0c: and 12-month fob 0ct - 9*- Oei./Dee. 96.50, Jan./ 

March 104.75 East Coeat. Sorghunc 

U. S. /Argentine unquoted. Oats: Scandi- 
StLVER - Bullion -•{•or LM.E. +or navian feed unquoted 

HGCA— Location ex-farm spot 
prices. Other milling wheat; Eastern 
99.90, E. Midlands 96.10. H. East 95.60. 

Fead bwtoy. Eastern 89.90. E. Midlands 
92 JO. N, East 90.00, Scotland .87.20 . 

The UK Monetary Coefficient for the 
week beginning Monday October 15 la 
expected to remain unchanged. 


484.0- 473.0. 260; May 487.5, 489.0. 

487.0- 481.0, 158: July 488.0. 488.5. 

488.0- 481.0, 80; Oci. 480.0. 483.0. 486.0- 

480.0. 26: Dec. 482.0. 848.0. 483.0- 

479.0. 32: March 482.0, 485.0, 485.0- 
482 0. 25. Sales. 749. 

LONDON GREASY WOOL— Close (in 
order buyer, seller only). Oct. 232.0. 
unquoted: Dec 2T8.0. 238.0: March/ 
May/July/On /Dec./March 228.0. 238.0. 

NEW ZEALAND CKOSSBRH7S— Close 
(in order buyer, seller only). Oct. 

195.0. 206.D. Dec. 206.0. 214 0: March/ 
Mny/July/Ocl./Dsc. /March 206.0, 212.0, 


COTTON 


nil. r.il: Nov. 158.75. 150.75. ml. nil; 
Feb. 160.75, 164.75, nil,* ml. Sales: X. 


JUTE 


per 

troy 0*. 


fixing — pjtt. 

price “ Unofflci'l 


Spot • 779. 70p +25.7 790. Op — l.S 

3 months 798.80p +26.5 807.5p -5 

Otnonthe 812.0Sp +».l - 

11 months B57.30p +23.4 — ....... 


JUTE^-Oct./Npv, c and f Dundee: 
BWC E2I7. BWD DBS. BTB £255. BTC 
£233. BTD P02; e and f Antwerp Oct./ 
Nov.: BWB 5574, BWC 5490. BWD 
S426. BTB 5575, BTC 5520. BTD 5460. 
jure goods Oct. c and f Dundee: 40-in 
10- oz £14,25. 40-in 7.5-02 £11.25. B 
Twills £34.75. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sales). - 
Micron contract: Oct. 488.5, 470.0, 

470.0- 467.5. 10: Dac. 471.0 traded 

473.0- 469 0. 158; March 482.0, 483.0, 


LIVERPOOL— Spot and shipment sales 
amounted to 374 tonnes, bringing the 
total for the week so far to 808 tonne*, 
Reasonably large trading developed with 
Central and South American growths 
predominating. Activity in Afncan styles 
was maintained. 

HIDES— Leads; Showing signs of 
wesknan. SftCond clear os 31-35.5 kg. 
68- Op a kg withdrawn (G0.4p a kg); 
26-30.5. 71 .Op withdrawn (73.0); 22- 
25.8, 75. Op withdrawn (78.3). Light 
cows TO.Dp withdrawn (77.2p), 

MEAT/ VEGETABLES 

SMITHFIELD — Pence par pound. Beef; 
Scottish killed aides 60.0 to 65.0: Eire 
hlncffluarters 69.0 to 71.0, forequarters 

42.0 to 44.0. Veal: Dutch hinds and 
ends 96.0 to 102.0. Lamb: English 
smalt 50.0 to 58 JO. medium 48.0 to 54,0, 
heavy 44.0 to 48.0: Scottish medium 

48.0 to 52.0. heavy 44.0 to 48,0: 
Imparted frozen: New Zeeland PL S0J7 
10 51.0 Pork: English, under 100 lb 

44.0 to 49.0. 100-120 th 42,0 u» 48o 
120-180 lb 40.0 to 47.0. Hama; English 
lerga (each) 200.0 to 230.0. Grouse:. 
Young best (each) 320,0 10 350.0. 
Partridges: Young («ech) 180.0 to 
240.0. Pheasant*: Beal (par ■ brace) 
4T0.0 to 4SO.O. 

MEAT COMMISSION— Average fat- 
stock price* st representative market* 
on October ID - GB— Cattle, 74,310 pu 
kg Iw ( + 0^5). UK— Sheap, 11718 b 
par kg *« ecw (-8.1). 6B— Pig*. 
70. 7 p per kg Iw (-0.7). England and 


AMERICAN MARKETS 


NEW YORK. October 10. 
GOLD AND silver both closed limit up 
«*• the dollar -came under pressure. 
Copper closed moderately lower on 
renewed trade interest which helped 
the marker recover from its initial sell- 
off. Cocoa finished fractionally higher 
after good profit-taking. Sugar was 
marginally off on consolidation alter 
recant limit gams. Canon wai frac- 
tionally lower on evening- up ahead of 
Frjday'e crop report. Grains were 
mixed, bur soyabeans registered minor 
gains on export buying. The livestock 
comp(*x wax sharply higher. Coffee 
declined on Commission House selling, 
Heinold reported. 

Copper— Oct. 92.0 0 (93.50). Nov. 
92.60 (54.90). Dec. 93 SO- 94 .00. Jan. 
94.50. March 95.00-95.50. May 95.00- 

96.00. July. 95.00-95.80. Sept. 96.40. 
Dec, 96.60. Jin. 96.70, March 96.90, 
May 97.10. July 97.30, Sept, unquoted. 

•Gold — Oct- 415.50-416.00 (393.S0). 

Nov. 419.60 (394. BO). Dec. 424.50. Feb. 

432.60. April 440.60. June 448.60. Aug. 

456.60. Oct. 464.60, Dec. 472.40. Feb. 
479.90. April 487.20. June 494.50, Aug. 
501.80. 

SSIIver — Oct. 1730.0-1735.0 (1677.0). 
Nov. 1731.0 (1651.0). Dac. 1751.0. Jan. 

1763.0. March 1791.0. May 1904.0. July 

1817.0. S«pt. 1830.0. Dec. 1648.0, Jan. 

1855.0. March 1867.0. May 1879.0. July 
1891 0. Sept, unquoted. Handy and 
Harman bullion spot 1710.00 (1865.00). 

"Platinum— Oct. 500.00 (540.00), Nov. 
unquoted (unquoted), Dec. unquoted, 
Jan. 547.80, April 552.10. July 558.00. 
Oct. 563.00, Jan. 567.20. April un- 
quoted. Salas: 554. 

Tin— 760.00-790.00 asked (755.00- 
790.00). 

CHICAGO. October 10. 
Lard— Chicago loosa 24.75 (25.75). 
Naw York prime etaarn unavailable. 

■ Live Cattle — Oct. B6.25-B8.50 (65.35- 
66.37). Dec. 68.50-69.75 { 68. 30-69. 62j. 
Jan. 69.70. Fab. 70.00-69.75. April 
70.10-70.00. June 1 72.20-72.10. Aug 
71 .40-71 ,5D. Oct. 69.65. Dec. 71.50 
Sales: 28.836. ' 

Live Ho©* — Oct. 35.85-35.70 (35 25- 


35.77). Dec. 36.05-36.15 (34.72-36.10). 
Feb 38 40-38.30. Apul 36.80. June 
40.70. July 41.25, Aug. 40.50. Oct. 
33 30. Dec. 41.50. Sales: 6.388. 

ttMaiie— Dec. 2B1V281* (282), 

March 295V296*« (296). May 30SV 
305V July 310*4-311, Sept. 314. Dec. 
316. 

Pork Bailies— Feb. 43.40 (41.40-43.40). 
Mjich 43.72 (41.72-43.721. May 44 82. 
July 45 90. Auu. 44 87-44.75. Sales: 
5.562. 

Silver— Oct. 1700 0 (1668.0). Nov. 

1720.0 (1646 2), Dec 1740.0. Feb 
17E0.0. April 1780.0. June 1795.0. Aug 

1809.0. Oct. 1824.0. Dec. 1839 0. Feb. 

1854.0. April 1869.0, June 1884.0, Aug. 

1900.0. Oct. 1916.0, Dec. 1932 0, Feb. 

1948.0. April 1964 0. June 1980.0. Aug. 

1996.0. 

(Soyabeans — Nov 689-691 [6991. 
Jan. 708-709 (707^), March 730‘r73l 
May 748-750. July 763V765. Aug 767V 
Sept. 762. Nov. 702-763*:. 

h Soyabean Meal — Oct 186 50 
(186 20). Dec. 190.80-190 50 (190.30). 
Jan. 193.30-193.50. March 197 30- 
•197.20. May 200,50.200 00. July 203.00- 
203.50. Aug 204 50-204.80, Sept. 
204 00. Oct. 205.00. 

Soyabean Oil — Oct. 27 15-27.10 
(27.10), Dec. 26.55-26.60 (26.48). Jan. 
26.55-26 60. March 26 65-26 70. May 
26.80-26.85. July 26.95-27.00. Aug. 
26.90. Sept 26.85. Oci. 26.90-26.95. 
Dec. 27.00-27.06. 

twhesr— Dec. 437-434 (436). March 
452-450 1 ; (450*,). May 460-459*:. July 
461-462. Sept. 471. Dec 485. 

WINNIPEG. October 10. §Barfey— 
Oct. 113.60 (112.50). Dec. 114.00 

(113.00). March 114.30-114.40. May 
1T4.30. July 114.20. 

SWheat— -SCWRS 13.S per cant pro- 
win content erf St. Lawrence 233.96 
(234 26). 

All cents per pound ax-warehouso 
unless otherwise slated. * S par troy 
ounce. t Cents per troy ounce 
14 Cents pet 56-lb buBhel. 1 Cents 
per 60-lb bushel. *| $ per short ton 

1 2. 000 lbs) § SCon. per metric ion. 
oei 1.000 eq feet, t Cents par 

dozen. 


EUROPEAN MARKETS 


ROTTERDAM. October ID. 
Whea t — U.S. No. 2 Dark Hard Winter. 
13.5 per cent, Dec. S205. Jan. 5207. 
Feb. S209, March S211. U.S. Hard 
Winter oidmeiy unquoted. U.S. No. 2 
Red Winter Dec. *1 90. U.S. No 2 
Northern Spring, 14 per cent, Oci. S198. 
Nov. S201. Dec. S210. Jin. 5215. Feb. 
6217, March *219, April-May *204. 

Maize— U.S. No. 3 Corn Yellow etloat 
*14«. Oct. *145.50, Nov *145.50. Dee. 
9148. Jan. -March S154. April -June 
9155.50. 

Soyabaane— U.S. 2 Vellow Gulf pone 
Nov. 9284 buyer. SM4.S0 seller, Dec 
*290, Jan. 9294.90-296. Feb. 9301.90- 
302.60. March 9302.50-9303 75 paid*. 
May 9308. Juni 9313, July *313.50 


seller. Brazil Yellow Faq unquoted. 
Argentine alloat 9292.50 shipping, 
■hipped S287. 

Soya meal — 44 per cent protein, U.S 
Oct. S240. Nov. £244. Dec. S24S. Nov.. 
Match $246 30. Apr.l-Sapl. £251 50 
Brazil Pellets alloat 5251. Oct. $249. 
Nov. 5256. April-Sept. 9257. 

PARIS. October 10. 
Cocoa (FFr per 100 kilos) — Dec. 1370- 
1373. March 1370-1380. May 1385-1390. 
July 1390. Sect. 1400. Dec. 1410. Sales 
at call 1. 

Sugar (FFr per IDO kilos)— Nov. 1280. 
Dec. 12196-1308. Match 1345.1347. May 
1370. July 1390-1414. Aug. 1420-1430. 
Oct. 1445-1455. Nov. 1480. Sales at 
call 3. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

6et» _ :OctS~iM’itth Hfloj Year ago 
602.96 . 505,61' 289.00 \ 262.06 

Dow Oci. Oct. Month: Year 
Jonai ' 9 B ago , ago • 

Spot .. 412.06 414.39 401.87080.33 
Ftur’* 462.69 A22.61 405.66 381 .75 

(Bata: July 1, 1952-100) 

(Average 1924-25-28-100) 

MOODY’S 

REUTERS 

Os*. * 1 OeUI JM'nth ago Year ago 

Oct - , iff bcL i M'nth agoVear ago” 

1138. a ;i 167:9 i 1104 -2 , 975J 

1668.7 1669.81 1590.6 : 1615.6 

(December 31, 1031-100) 

(Base: September 18. 1931-100) 


Wfilaa: Cattle number* up .7.9 per cent, 
average price 74 02p ( + 0.1). Sheep 
numbers up 13.4 per cenl, average 
price HS.fip (—8.1). Pig numbers up 

18.6 per cent, average price 70.7p 

Scotland; Cattle numbers up 

25.7 p«r cent, average price 76.41p 
(+0.39). Sheep number* up 29 5 per 
cant, average puce lDS.5p (-6.9) Pig 
number* no change per cent, average 
pnee 70, Ip ( + 7.7). 

COVENT GARDEN— Price* in iterling 
per package except where otherwise 
stated. Imported Produce: Oranges— 
South African; Valencies 4.00-5-30. 
Lemon*— Italian: IQO/150'a 5.50-8.00; 
Cyprus: 6.00-6.00: Turkish; 100/1 20' » 
S. 20-5.40: South African: 4.30-7 JIO. 
Grapefruit— Cuban: 7.50; Cyprus; -6.00- 
6.50; .Jaffa; 4.80-6.80. Apple* — French; 
Golden Delicious! bores 40 fb 138/175 
3-00-4.20; 2D lb 1.80-JL2D. Jumble peck 


31 lb 2.30-2 60. Granny Smith 20 lb 
2.90-3.30. Sterkcrimson 1.80-2.60, peers 
—Spanish: William* per pound 0.13- 
0.14; Italian: Williams Mr pound O.iS- 
0.18. G rs pa c— Italian. Regina 10 lb 
1.40-1.60, Black 1.70, Wine Grape 
approx. 18 lb 2.50, Italia per pound 
0.28; Spanish; Almsria 1.80-2.30. Black 
2.00-2-20. Bananas— Jamaican: Per 
28 lb 4.00. Avocadov— Canary. 5.00: 
Israeli; 3.60-4.40. Melons — Spanish; 
Vellow honey dew 10 kg 5,14's 2.20* 
3.00,. Green 2 30-3.00. Onions— Spanish: 
2.80-3 JO; Dutch: 1.80-2.00. Tomato** — 
□utoh; 2.40-2 JO: Spanish: 2.30-2.50, 
Cabbages— Dutch: While, net 2.40-2.60- 
Pomegranates— Spanish! Trey* 3.40- 
3.60. Cucumbers — Canary; 10/72' a 2.70- 
2.90 Dates — Tunisian: 30' s per. box 
0 36*0 43. Chestnuts— Italian: Par pound 
0.25-0.30. Walnut* — Grenoble: Pet 
pound 0.50, 
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Companies and Markets 


LONDON STOCK EXCHANGE 


l U. 


American influences hit markets and Gilts fall £1? 
Equities also weaker with index 10.9 down at 472.0 


Account Dealing Dates 
Option 

“'First Dedara- Last Account 
Dealings dons Dealings Day 
Sep. 24 Oct. 4 Oct 5 OcL 15 
Oct S Oct IS Oct. 19 Oct 29 
Oct 22 Nor. 1 Nor. 2 Nov. 12 

* " Now time " dealings may take 
place from 9.30 am two business days 

' -ar. 

The enhanced rates in 
American money markets follow- 
ing the reforms to counter the 
dollar's problems attracted 
foreign investors yesterday and 
Government securities io London 
sustained heavy losses as funds 
were switched across the Atlantic. 
The current weakness on Wall 
Street also disturbed leading . 
equities, last night's renewed 
early easiness in U.S. securities 
leaving London to close on a 
very dull note. 

Longer-dated Gilts bore the 
brunt of the overseas selling 
which, accompanied by increased 
domestic offerings, lowered the 
partly paid long tap Exchequer 
12 peV cent A 1999-2002 1* points 
more to 27. after 261; other falls 
aisa ranged to It. Foreign 
activity was considerable, too. 
among the shorts but this end of 
the market staged a _good rally 
licforc turning off again Late and 
displaying losses extending to 
13/16 in the inter-office trade. 
Once again, defensive switching 
helped the Variable coupon issues 
to improve further. 


Dealers protectively marked 
down prices of leading shares at 
the opening but tittle selling 
ensued and- partly on bear-cover' 
ing. prices soon started to rally. 
A combination of the better 
levels and the Henley Centre's 
warning about corporate profits 
tempted sellers, however, and 
although the liquidation began to 
Tade in the afternoon the early 
Wall Street indications set the 
seal on a depressing day. 

Secondary stocks were not 
■affected to the same degree as 
leading industrials winch finally 
registered double-figures falls in 
some cases. The FT 30-share in- 
dex, which had risen 20 points 
in the five trading sessions end- 
ing on Monday, dipped 10.9 for a 
two-day fall of nearly 15 points 

to 472.0. The FT Government 
Securities index sustained its 
largest single-day fail in four 
months at 70.70, down 0.87. 

Institutional selling connected 
with activity in U.S. securities 
together with arbitrage offerings 
related to business in South 
African Gold shares took a toil 
on the investment currency pre- 
mium. The firmer rate for ster- 
ling was also an influence and 
the premium closed 3} points 
down at 31J per cent. Yester- 
day’s SE conversion factor was 
0.9008 ( 0-S919). 

Traded options were dominated 
by Cons. Gold fields which, fol- 


lowing the annual results, 
recorded 311 trades out of a total 
of $39.. BF were again active with 
125 contracts dealt 


Stores easier 


NatWest down late 


in 


LONDON TRADED OPTIONS 

April I 


Oct. 


Jan. 


e 

Ex'rc'se Closing 


Closing 

.Closing! 

Equity 

Option 

price 

offer 

Vol. 

offer 

Vol- 

arfer 

VOl. 

close 

BP 

27S 

79 

20 

92 



_ 



35Hp 

BP 

300 

54 

4 

68 

7 

74 

— 


BP 

326 

29 

12 

46 

5 

54 

— 


BP 

360 


41 

29 

— 

40 

16 

pp 

BP 

375 

3 

3 

19 

9 

30 

10 


Com. Union 

140 

5 

— 

15 

40 

22 

— 

143d 

Com. Union 

180 

>4 

5 

3 

— 

— 

— 



240 

44 

8 

45 

10 

54 


28 Sp 


260 

24 

69 

29 

55 

39 
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8 

99 

18 

58 

30 

12 

383p 

GEC 

360 

23 

3 

49 

— 

63 

— 

GEC 

390 

e 

- 

30 

1 

46 

— 


GEC 

460 

*5 

2 

7‘a 

30 

— 

— 


Grand Met 

136 

18 

25 

27 

— 

— 

— 

156p 

Grand Met. 

158 

2ij 

10 

14 

a 

— 

— 


Grand Met- 

160 






20 

16 

362p 

IC| 

330 

33 

5 

48 

- 

54 

— 

ICI 

360 

6 

14 

25 

9 

33 

3 


ICI 

390 


— 

10 

12 

17 


•• 

ICI 

420 

i» 

10 

31; 

— 

— 

— 


Land Secs. 

280 

35 


46 

20 

59 

— 

314p f 


300 

15 

20 

33 

— 

44 

— 

f P 

Larin Secs. 

330 

Us 

■ 34 

IS 

2 

27 

— 

lOlp 

Marks & Sp. 

90 

12 

20 

— 

— 

•- 

— 

Marks ft Sp. 

110 

1 

2 

41* 

— 

10 




Shell 

350 

14 

6 

40 

— 

— . 


363p 

Shell 

375 

5 
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26 

12 

— 

— 


Shell 

390 

— 

— 

— 

— 

30 

4 


Shell 

400 

Z 

IS 

15 

— 

— 

— 

„ 

Totals 



430 


278 


60 




November 

February 

May 


EMI 

100 

3 


9 

14 

12 



91p 

EMI 

110 

u* 



6 

2- 

— 



RTZ 

280 

35 

45 

51 


65 

— 

310p 

RTZ 

360 

5 

10 

— 

— 

— 

— 


Totals 

■MB 


55 

■MUMS 

16 

- 

M— « 

’’ s 


Although the undertone 
home banks was described as 
firm, the prevailing dull trend 
eventually left a fall of 8 to 357p 
in NatWest midland eased 4 to 
363p, but Lloyds held at 320p and 
Barclays hardened a couple of 
pence to 465p. Among dull Dis- 
counts, Clive shed 5 to 98p on the 
bearish statement that accom- 
panied the interim dividend 
announcement Overseas issues 
encountered late selling with 
Hongkong and Shanghai falling 
9 to 147p and Bank of New South 
Wales shedding 6 to 169p. 

Insurances sometimes reduced 
moderate falls in the late trade 
but Son Alliance still finished 12 
cheaper at 550p, after 542p, and 
Legal and General ended 5 off at 
370p, after 169p. Brokers 
Alexander Bowden relinquished 
.7 to 92p on profit-taking. 

Marked easier at the outset. 
Breweries and associated issues 
met fresh selling during the 
afternoon which left the leaders 
a few pence off. Bass dipped 5 
to 229p, while Scottish and New- 
castle gave up 3 to 69}p. Allied 
fell 2J to 97Jp while Distillers 
shed 6 at 227p. In regional issues, 
Green all Whitley eased 4 to 165p, 
but Davenports rose that amount 
to 140p following further btfyjng 
from tbe Midlands. Matthew 
Clark fell 4 to 156p awaiting 
news from the annual meeting, 
and Sandemau retreated 6 to 7?p 
in front of Friday's interim 
results. 

Lack of support and small 
selling made for dull conditions 
in the Building sector. Blue Circle 
fell 10 to 270p and Tarmac 6 to 
209p, while speculative counter 
Tunnel B cheapened 8 to 32Sp. 
Falls of 10 were marked against 
Taylor Woodrow, 386p, and Brown 
and Jackson, 235 p. while Higgs 
and BUI dropped 8 to 56p, the 
last-named following the sharply 
lower half-yearly profits. A couple 
of firm spots emerged in Stanley 
Miller which improved a penny 
to 17p in response tD the good 
interim results, and Bett Bros, 
which added 5 to 57p on demand 
in a thin market 

Unsettled by Wall Street’s over- 
night performance, ICI shed 9 to 
381p and Fisons declined 7 to 
253p. Anchor Chemical and 
Yorkshire Chemieal fell 4 apiece 
to 90p and 74p respectively on 
profit-taking. Elsewhere, dealings 
in plastics concern Plysu were 
suspended at 106p at the com- 
pany’s request pending an 
announcement 


Although selling was slight 
leading Stores fell steadily 
throughout the session and 
closed with falls to 13. Burton 
lost that amount at 305p, with tbe 
A 6 off at 2S6p and the Warrants 
4 down at 116p. . Marks and 
Spencer also cheapened 4, to 
lOZp, as did Mothercare, to lTOp- 
Debenhams, interim resuits to- 
day, gave up 3 to a 1979 low of 
75p. Empire relinquished '6 to 
ISSp with interim profits better 
than estimated being offset by 
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the cautious tone of the accom- 
panying statement. John Henzies 
lost 10 to 223p on the virtual 
standstill in first-half profits, 
while House of Leroee shed a 
penny to 64p after the interim 
statement Recently firm DIY 
counters came in for profit-taking 
Henderson-Kenton fell 11 to 139p, 
while Status Discount receded 5 
to 75p. The chairman's bid 
denial left B and -Q Retail 9 
easier at 97p. Lee Cooper 
dropped 12 more for a two-day 
fall ef 17 at 253 d; the interim 
results are expected tomorrow 
week, while Stylo lost to move 
to 240p. 

Newman Industries weakened 

5 to 61p on news that the chair- 
man is planning to sell his re- 
maining holdings in the company 
to meet the costs of the action 
brought against him by the Pru- 
dential Corporation. Elsewhere 
in the Electrical sector, the slow- 
down In second-half profits caused 
fresh dullness in Highland which 
gave up 6 more to 72p. Unitech 
came on offer at 242p, down S. 
while Berec eased 5 to S9p and 
Electrocomponents fell 7 to 500p. 
Automated Security, however, 
were supported and put on 5 to 
210p, while buying in an 
extremely thin market lifted 
Wholesale Fittings 35 to 460 p. 
Among the leaders, GEC gave up 

6 to 3S2p and Thorn closed 
similarly cheaper at 422p. 

The Engineering leaders 
showed a few signs of rallying 


and closing quotations were 
generally tbe lowest of the day. 
John Brown fell 4 to T2ip. while 
GKN, 269p, Hawker, ISOp, and 
Tabes, 3i0p, all recorded losses 
of around 6. Following the pre- 
vious day's late reaction of 13 
on the poor results, Stothert and 
Pitt opened lower at 135p. but 
rallied to close S higher on 
balance at 148p. The sharp fall 
in the half-yearly figures promp- 
ted a fall of 6 to 76p in Amal- 
gamated Power, but Ash and 
Lacy improved that amount to 
ISSp in response to the interim 
figures and dividend forecast. 
Others to make headway follow- 
ing trading statements included 
R. Cartwright, 94p, and Lake and 
Elliot. 55p. up 2 and 3 respec- 
tively. By way of contrast, 
Alcan Aluminium, a good market 
of later, reacted 7 to 123p, while 
Whessoe, 152p, and Simon 
Engineering, 256p, gave up 4 
apiece. 

Most Foods encountered late 
selling. Northern came under 
pressure and fell 11 to 125p. 
while Fitch Lovell shed 5 to 
77p. Consideration of the bal£ 
yearly results left Associated 
Biscuit 5 cheaper at S4p. Recent 
speculative favourites Robertson, 
157p. Arana, 123 p. and Asso- 
ciated Fisheries, 56p, all gave 
ground on profit-taking and 
ended with Falls of around 6. 
Spiders. however, held at 46p 
despite the strong possibility of 
Dalgety having acquired further 
shares in the company yesterday. 

Consideration of the proposed 
casino hive-off left Lad broke S 
off at 184p. TTUSthonse Forte 
reacted 8 to 155p and Grand 
Metropolitan shed 5 to 155p. 
Epicure, however, firmed Is to 
18lp, after l3p. in response to 
the excellent results. 

Christies int. fall 

Leading miscellaneous Indus- 
trial leaders were marked down 
at the start and. despite rallying 
at one stage, the majority closed 
around the day's worst. Unilever 
fell 18 to 530p and Metal Box 
8 to 2S0p, while losses of around 
5 were marked against Reed 
International. 181n. Rowater, 
179p. and Boots, 186p. Elsewhere 
Christies International weakened 
15 to 153p on disappointment 
with the half-yearly results, 
while Sotheby’s closed 7 cheaper 
at 3S8p in sympathy. IC Gas, a 
strong market recently on the 
coraoany’s North Sea interests, 
reacted 22 to 60Sp. while Office 
and Electronic, a recent specula- 
tive favourite, ran back 11 -to 
220p. Scattered offerings and 
lack of support left Wilkinson 
Match 9 lower at 160p. Still re- 
flecting the sharp fall in interim 
profits, Lesney lost 3 further to 
40p. BTR, 336p, and Hanson 
Trust. 146 p, fell S and 7 respec- 
tively. 


Further profit-taking in News- 
papers left Associated 13 off at 
280p, while Daily Mail A fell a 
similar amount to 463p. News 
International eased 7 more to 
14Sp following Tuesday's interim 
figures, while International 
Thomson, still unsettled by 
events at The Times, lost' 10 to 
S90p. 35PM, on the other hand, 
added 2 to 98p following the late 
announcement of the annual re- 
sults. Advertising issues reacted 
to reports that the ITV dispute 
could continue until after Christ- 
mas with Saatchi and Sunn 
receding 8 to l30p. Cradley 
Printing provided a rare good 
feature, spurting 7 to 43p on the 
annual results and the 5-for2 
scrip issue proposal. 

Selling in the Property sector 
oained momentum in the late 
dealings. Land Securities and 
MEPC both finished 4 cheaper 
at 313p and 192p respectively. 
Percy Bilton. 220p. and Fairvtew 
Estates, 237p, shed 7 apiece 
while M. P. Kent fell 4 to 9Sp. 
the last-named following dis- 
appointing annual results. 
Bernard Snnley attracted re- 
newed speculative support pend- 
ing the bid terms frojn Eagle 
Star and added 5 to 570p. 
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Setback in oils 

A combination of profit-taking 
and lack of fresh support made 
for marked weakness in the Oil 
share market after the recent 
strong gains. British Petroleum, 
34Sp, and Shell. 360p, weakened 
14 and 16 respectively in the 
leaders, while among the more 
speculative issues Siebens (UK) 
dipped 'JO to 274p and Clyde fell 
a similar amount to 258p. Lasmo 
lost 17 to 279p, while Oil Explor- 
ation reacted 14 to 474p, the last- 
mentioned awaiting news of the 
bid approach. 

Among Textiles, William 
Pickles added 3J -to 19}p follow- 
ing favourable Press comment, 
but recently firm Sirdar gave up 
4 at 126p. 

Tobaccos closed lower. Imperial 
fell 3 to 87p. while Bats finished 
7 off at 295p. 
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Golds see-saw 


Another day of intense acti- 
vity and wild movements in the 
bullion market led to erratic 
trading in South African Golds. 

Prices were marked up sharply 
at the outset as tbe bullion price 
soared through S400 to touch 
8420. However, with the price 
easing back to $409 before rising 
afresh to close $20.50 higher at 
$412 an ounce, the share market 
came under fairly heavy’ selling 
pressure in the early afternoon 
before steadying and then dip- 
ping again in the late after-hours 
trade. 

The Gold Mines index rose 


O.S to 237.1 and the ex-premium 
index 2.8 to 213.6. 

South African Financials held 
up wel in the face of the late 
weakness in Golds. “Amgold” 
closed £11 higher at £301, and 
Anglo American Corporation 17 
firmer at 505p. after 515p. 

London Financials were 
featured by Gold Fields which 
raced to a 1979 high of 290p 
immediately following the record 
profits and sharply increased 
dividend before reacting on 
profit-taking to dose a net 13 
up at 283p. 

Charter rose to a 1979 high 
of 17Sp on rumours of a re- 
organisation of the company and 
an imminent announcement re- 
garding Cleveland Potash before 
falling back to .dose only 4 
better at 172p. A weakening 
copper ' price and the lower 
equity market affected RTZ 
which gave up 6 to 810p. 


RISES AND FALLS 
YESTERDAY 


Up Down Sum 


British FUnds 

4 

81 



Corpus., Dorn, and 
Foreign Goods ... 

2 

43 

19 

Industrials 

120 

538 

762 

Financial and Prop. 

18 

315 

171 

oils 

6 

23 

11 

Plantations 

2 

9 

17 

Mines 

51 

46 

47 

Others 

10 

98 

40 


Totals 


213 1.151 1.067 


In an uncertain Australian 
section, BH South surged to a 
high of 208p prior to closing 
a net 21 better at 206p following 
the counter-bid from Western 
Mining; the latter eased 3 to 
186p while Conzinc Rlotlnto, 
which is currently also bidding 
for -BH South, lost a like amount 
to 217. 




APPOINTMENTS 


Chairman for Associated Paper 


Mr. C. F. 11. Rawlinson has 
hcen appointed chairman of 
Associated Paper Industries in 
succession to the late Mr. K. L. 
Young. Mr. Rawlinson is a 
director of merchant bankers 
Morgan Grenfell and Co. and has 
been a director of Associated 
Paper Industries for seven years. 
k 

Following a reorganisation of 
ihe DIY management srtucture, 
LCP Hnmecentres. which was 
.acquired by W. H. Smith in 
March of lliis year, has become 
a wholly-owned subsidiary of 
W. H. Smith and Son and has 
resolved to change its name to 
W. H. SMITH DO IT ALL. The 
cotnpo-.it ion or the Board is now 
as follows: Mr. Simon Hornby 
(chief executive rf W. H. Smith), 
chairman: Mr. T. B. Lingard. 
manaainc director: Hr. W. B. I. 
Jamieson (finance director. 
W. H. Smith 1: Mr. H. McNeamie 
(property director. W. H. Smith): 
•Hr. P. A. Haskell, operations 
director: and Mr. G. M. Rodaway, 
development director. 

+ 

Mr. John A. Walter, assistant 
registrar of Friendly Societies, 
ha* retired ar.d is succeeded by 
Mr. J. J). Bird on secondment for 
a period nf two years from the 
firm of Ernst and Whinney. 
chartered accountants. Mr. Bird 
1 will have particular responsi- 
bility for the financial super- 
vision of al] organisations 
registered with the REGISTRY 
OF FRIENDLY SOCIETIES, 
including building societies. 

★ 

Doncaster MetronoJitan Borouh 

Mrs. Indra Kay Broad has been 
elected assistant vice-president 
and assistant to the chairman of 
‘FUQUA INDUSTRIES. INC, 

^Atlanta. Mrs. Broad has held the 
^positions of general manager. 
,TKB Stone Supplies, in London; 
manpower planning analyst, ■ 
Xerox Corporation's international 
-headquarters; and assistant to 
director of engineering of 

the Independent Broadcasting 
’Authority. London. 

* 

Mr. J. E. Anderson (Bens ford 
Commodities) has been appointed 


president of the FEDERATION 
OF OILS. SEEDS AND FATS 
ASSOCIATIONS. Mr. J. Roth- 
nizen (Blinkers' Grondstoffen 
BV) has been appointed vice 
president and Mr. D. A. Shave 
(Unilever (Raw Materials)) 
honorary treasurer. 

■k 

Mr. Donald G. Walker has been 
promoted to senior vice presi- 
dent, CITY NATIONAL BANK, 
Detroit 

★ 

Mr. K. G. Cot-field has been 
appointed a director of MID- 
LAND BANK. He is chairman 
and chief executive of Standard 
Telephones and Cables. 

* 

Mr. Kenneth Buckland has 
been appointed to the Board of 
E. UPTON AND SONS as mer- 
chandise director. 

★ 

Mr. Ian R. Findlay has been 
appointed managing director of 
HILTI (GT. BRITAIN) succeed- 
ing Mr. T. C. A. Horn. 

* 

J. H. MTNET AND CO., insur- 
anee brokers, has made the 

following appointments: The UK 
London Board (UK non-marine 
division) Mr. E. H. Carter, 

managing director. Mr. B. P. 
Casey and Mr. T. C. Stewart, 
directors. UK regional Board 

(J. H. Minet. Ransome Bentley 
and Co.) Mr. E. H. Carter, 

managing director: Mr. T. J. 
Halpin and Mr. S. G. E. lee, 
directors. 

■* 

Mr. Edward J. Hoi lock, group 
financial controller, has been 
appointed group financial direc- 
tor of SCOTCROS. He succeeds 
Hr. Alas fair J. Mitchell who was 

appointed group managing direc- 
tor of Scotcros in October 1978. 

-At 

Mr. Basil Collins has been 
appointed marketing director of 
CLARK AND FENN. part of the 
UK building division of the 
Trafalgar House Group. He also 
has market co-ordinating respon- 
sibility for companies within the 
Clark and Fenn Group which are 
Anderson Construction. G. Jack- 
son and Sons. Firm in and 


Collins, Thermo Acoustic Pro- 
ducts, Elliotts of Reading and 
Martin Acoustics, the Glasgow- 
based ceiling contractor. 

* 

Mr. G. A- Clark Hutchison will 
join the Board of ATTOCK 
PETROLEUM as an executive 
director on October 16. 

* 

Mr. Michael S. Madigan lias 
been named director-financial 
pla nnin g and analysis for 
KENNECOTT COPPER COR- 
PORATION. 

★ 

Mr. Michael Martin ek has been 
appointed to tbe Board of 
ADMIRAL SPORTSWEAR as 
director of operations and sup- 
plies. His responsibilities in- 
clude production planning and 
external buying. 

* 

Mr. Donn Osmon, managing 
director of 3M UK, bas been 
appointed area vice-president for 
Africa. Eastern Europe and the 
Middle East 

★ 

Mr. Robert N. Wadsworth has 
been appointed to the Bo ard o f 
directors of CARPETS INTER- 
NATIONAL. Since 1973, be has 
been a director of the main 
Board of Cadbury Schweppes 
where he is responsible for com- 
pany development and external 
affairs. 

* 

Mr. Roy Powell has been 
appoi nted chairman of BRITISH 
UR A LITE. He succeeds Mr. Guy 
Y. Parker, who will continue as 
deputy chairman. 

* 

Mr. William Campbell bas been 
appointed technical director of 
DEWPLAN (ET). He joins the 
effluent treatment organisation 
at the Stockport base of the Dew- 
plan Group from ICH — Pollution 
Control Systems. 

* 

Mr. Alan Kain has been 
aDpointed sales director of 
BRISTOL STREET MOTORS 
FLEET SERVICES and Mr. 
Trevor Jones has joined the main 
Board of AUTOLEASE. Both 
companies are part of tbe BSG 
International Group. 


LEADERS AND LAGGARDS 


'riii follcvrinq table shows the percentage ehangeaf which have taken place smes December 29. 1978j in the principal 
vqu'tjr SL-ciid'ns oi the FT Actuaries Share indices. 11 also also contains the Gold Mines Index. 



+87.00 


+48.72 


+44.4Z 


+ 43.8ft 

Mining Finance 

+39J2B 


+32.80 




. ....... 426.8ft 


+28.03 

.Entertainment and Catoring 


'Overscan Traders 

Newspapers and Publishing 

, Discount Houses 

'iBank* 

iFinuncol Group 

■Building Motonnls 

All-Share Index 

500 Shore Index 

+2£84 

+21.76 

+21.62 

+20.70 

+19J3 

+19-29 

Consumer Goods (Nan-durable) Group . 

+18.69 


+1833 

Cniiaumor Goods ( Durable) Grauo ... 
Stearic®* 

+17.87 


Hire Purchase -+14.70 

Industrial Group +13.69 

Other Groups +10-60 

Food Manufacturing +10.58 

Investment Trusts .. .. +10.42 

Chemicals + 9.07 

Contracting and Construction .... + 7 .G 6 

Insurance (Composite) + 7J26 

Capitol Goods Group + 7.13 

Tobaccos - + 5.84 

Packaging and Paper 


Motel and Metal Forming ... 
Pharmaceutical Products ... 

Office Equipment 

Engineering Contractors ... 
Motors and Distributors ... 

insurance Brokers 

Mechanical Engineering .. 

Textiles 

Household Goods ... 

Toys and Gaines 


+ 4.67 
+ 2.81 

- 1.74 

- 4.24 

- 424 

- 5.40 

- 6.70 

- 7S2 
-1206' 
-12.35 
— 25-S6 


t| Percentage changes based on Tuesday, October 9. 
1979. Indices. 


NEW HIGHS AND LOWS FOR 1979 


The following securities quoted in the 
Share Information Sendee yesterday 
attained new Highs and lows for 1979. 


NEW HIGHS (38) 


• BRITISH FUNDS (1» 

Elect l‘;pc 75-79 

FOREIGN BONDS (II 
Antofagasta Rlv. 

BUILDINGS (Si 

Arncliffe Rawlinson 

Hertford Machinery Ward H109F- 

Jones (E.i 

CHEMICALS <1i 

Crystalate 

STORES (2) 

Fine Ait Den. Waring & Glllow 

ELECTRICALS (1> 

Wholesale Fittings 

ENGINEERING <31 
Ad west Swan Hunter 

MX. Holdings 

FOODS (21 

Hatleys Yorkshire Matthews fB.) 

HOTELS (1} 

Epicure 

INDUSTRIALS *61 

Applied Computer T. Hanson Trust 6':oc 
Brook 5L Bureau Conv. 19B8-9S 

Gloves Group Scotcros 

Hunting Assoc. - 

LEISURE (17 

Hawley Leisure 

MOTORS (2) 

Plaxtoos Was tern Motor 

„ SHOES (17 

Strong Si Fisher 

TEXTILES C2> 

Pickles <W.) Pickles A N-V 


TRUSTS (II 
Edinburgh Amer. Tst. 

OILS (41 

CIc. Fr. Petroles b Weeks Pet. 
Ultramar 7pc Conv. Do. Pfd. Ord. 
MINES (4) 

Ctiarter Consid. BH Sooth 

Cons id. Gold Field! Minefields Explrtn. 


NEW LOWS (25) 


BRITISH FUNDS (67 
Treas. IZpc 79B4 Eachqr. 12 UPC '99 
Treas. IHiPC 1 9B9 Exchqr. 12pe '99-02 
(£40 pd.> A 

Exchqr. 11 PC 1991 Treas. IliiPC ’03-07 

AMERICANS (2> 

Firestone Tire Singer 

BUILDINGS 121 

HIsbs & Hill Laing U.) A 

STORES (2) _ 

Debenhams Owen Owen 

ENGINEERING (41 
Ind. Products Weeks Assoc. 

Delta Metal - Wood house Hixson 

FOODS <17 

British Vending 

INDUSTRIALS (Si 

Bridcn Lesncv Products 

Hailam Sleigh 

MOTORS (17 
Manor Natlonil Gp. 

NEWSPAPERS (II 
Black (A. 4 C.) 

PAPER (11 

Geers Gross 

TEXTILES 11) 

Carrington Vivella 

OVERSEAS TRADERS (1) 

Finlay (James) 


OPTIONS 

Stocks favoured for the call 
included Town and City, Lad- 
broke and Warrants, ICI, Shell 
Transport, Haeal, Premier Oil, 

Averys, Marshall Cavendish, 

Gulf Stream, James Neill, 


E. Fogarty, S. and U. Stores, 
Decca A, Laurence Scott and 
Robertson Foods. Puts were 
done in Dutton-Forshaw and 
Boots, while doubles were 
arranged in Ratal -and Premier 
Oil. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

Pt 

II 

w O 

act 

£ 

«Sa 

J K 

1979 

Stock 

■|s«. 

SF* 

High 

Low 

*T 

F.P. 


90 

80 

Barlow Hhfgfl 

84 le 


F.P. 

19(10 

105 

8212 

Fogarty (E ) Defd — .. 

105 


F.P. 

* 

202 

160 

Seltruat A. 5oe. 

174 

!! 

F.P. 

— 

12 

10 

Stewart Naim.. 

12 


h*- o H 


iL w i sglss 


s sPgr* 


T2.6J1.1 
0.1 Si 5.5 


4.4-29.4 

1.910.8 


FIXED INTEREST STOCKS 


£ 
a o 

li 


W 


li 


I— O 
• C( 
■ 3m 




1976 


High! Low 


Stock 


9 Big 

* 

lOp 


F.P. 

f.p.; 

F.P.I 

F.pJie/ii 


F.P. 

F.P. 1 

F.P.I 

F.P. 


24/8 

7/9 


F.p.’&Z/O I 87 I 82 (Aurora &>4 conv. Cum. Pref 

F.P. 12 1)9 I07pl lOlp Bradford Prop. 10ig£ Cum. Pref 

' ” 129/11 10B !101^ Eastbourne Waterworks 8£ Red. Pref. 

|2fl/lljl02M i J98 n|Ebhx WMer 8* R^| Prc_f. lB84..... „.|l02 

SI 

731* 

90 ig 
99 
99 U 
103 p 


9BiaiLondon Trust 13W* Deb. stk. 200CL04 .. 


86 

93 

91 


Do. 


Do. 12ig% 2nd MorL Dab. 8G83, 
Scot. Agricultural Sec. 13» Deb. 97-99J 


I73*i 

lOOpjStonohilJ 10i*% Cum. Prf 


fjj 






in*>tn 


HmkH 


r irrl 






TTil 







“RIGHTS^ OFFERS 


Issue 

Price 

Pt 

If 

Latest 

Rsnunc. 

1979 j 

i£ 

• 


High 

Low [ 

110 

F.P. 

4/g;is/ia 

130 


20 

F.P. 

28/9:19/10 

32 

28 Benlex 

AS4.BC 

Nil 

* 

— 

320am 2BEpmiBH Proprietary -..„i 

126 

F.P. 

21/912/10 

152 

142 lEatatoa propert- irw 

93 

F.P. 

2/10:15/11 

lllfe 

STb-IHepworth Ceramics — 1 

SM1J8 Nil 
110 ' F.P. 

14/9 

— r aopm 
12/10) 149 

lSipmlttkullm ! 

40 

F.P. 

28 ta 

26/10 

50 

43 [NoKcn ! 

AS3 

Nil 

— 

— 1240pm 

168pm Peko-Wallsend- - ! 


Nil 

— - 

— 

iBSpin 

76 pm 'Sal trust - ! 

193 | Unitech ! 

14b 

F.P. 

13/9 

19/10 

252 

45 

Nli 

19/10 

15/11 

16pm 

7pmiWace Group J 

500 

Nil 

— 


lODpm.lDOpmiWBKer Duncan ft Good ri eke., 

10 

F.P. 

6/9 

17)10) 

121# 

tOifliYorkgreen in vs... 


!!« H ,or 


5 = 0, 


120 
30 

90pm|+i 
1071s 

JiS 

48i a 


19onil— 1 
+2 


-WUIII T» 

76pmp2 
944 —8 


“SI 1 


Renunciation data usually last day for dealing (rue of stump duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 


dividend: cover based an previous year's earnings. F Dividend and yield baaed 
on prospectus or oilier official estimates for 1939. Q Grass. T Figures assumed. 
{ Cover allows for conversion of shares not now ranking for dividend or ranking 
omy ‘or restricted dividends, p Placing price to public, pt Pence unless otherwise 


. “ted. S issued by tan dir. || Offered to holders^ of ordinary shares as a 
L** ued b ^. "W o{ capitaliaation. SI Reintroduced. « Issued in 
connection with reorgan I sabon, merger or takeover. — ' 


connection wun reorganlsabon, merger or takeover. IB Introduction, n Issued io 
lonnar preference holders. ■ Allotment leture (or fully-paid). * Provisional or 
pardy-.paid alloiment fane re. * With warrants, tt Unlisted security, tt Iseuat' 
sb units comprising 2 Income shares and 10 Capital shares at 125p per unit. 


FT-ACTU ARIES SHARE INDICES 


• 


These indices are the joint c omp fl at io w of the Fenoria! Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stacks per section 


Wed., Oct 10, 1979 


Index 

No. 



Esl 

Grass 

Esl 


Earnings 

Hv. 

m 


Yield % 

Yield % 

Ratio 

Chaige 

% 

UtaJ 

(ACT 
a 30%) 

(Net) 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


CAPITAL GOODS 072). . 


Buffifing Materials (27). 


Contracting, Construction (28).. 
Electricals (15) . 


Engineering Contractors (12) — 
Mechanical Engineering (74). _ 
Metals and Metai Famring(2£) . 
CONSUMER GOODS 
(DURABLE) (52) 


LL Electronics, Rado, TV (15) - 
Household Goods (14)- 


Motorsand Dtsbr9>utor$(23)- 
CONSUMER GOODS 

(HON-DURABLE) (171) 

Breweries (14). 


Wines and Spirits (6). 


-EnMrtalnnNnt, Catering (17)- 
Food Manufacturing (19)— ._ 
Food Retailing (15) . 


Newspapers, Publishing (12) . 

Packaging, and Paper (15J 

Stores (41). 


Textfles(Z3). 
Tobaccos (3). 


Toys and Gaines (6) . 


OTHER GROUPS (99). 
Chemicals (IS). 


Pharmaceutical Products (7). 

Office Equipment (6) 

Stripping (10) 


Miscellaneous (58). 


INDUSTRIAL GB0PPf494J . 


500 SHARE IIU££. 


FIHANCi ALGROUPQlG), 

Banks(6).H 


Discount Houses (10). 


Hire Purchase (5). 


Insurance (Ufe) (10). 


Insurance (Composite) (8) . 


Insurance Brokers (10). 
Merchant Banks (14).*. 
Property(43)L 


MtaceHaneousfiOL 


investment TrustsdlOL 
Milling Finance (4). 


Overseas Traders (20) . 


99 I ALD^IARE INDEXC750) . 


23363 

381 32 


332.71 

16423 

16035 


239.99 

34534 

14435 

12L54 


239.91 

29320 

322.96 

33167 


215A2 

320.92 

435.76 

133.99 

23525 

155.43 

24225 

65.73 

22033 


293.76 

234.77 
123130 
47338 
24928 


■MUB 

T7ZL35 


279.49 


19927 
23435 
255 M 
184.75 
16306 


128.00 

28Z80 

10124 


379.75 

124.44 

143.92 

35538 


25725 


Toes., 

OcL 

9 


Index 

No. 


Moo 

OcL 

8 


Index 

Nil 


Fit 

Oct 

5 


Index 

Nol 


Tlmrs. 

OcL 

4 


index 

No. 


Year 

ago 

Gw*®.) 


Index 

No. 


-13 

17.79 

5.99 

738 

24736 


245.98 

24518 

245.91 

-IB 

1633 

5-78 

739 

243.91 

24453 

242.49 


21062 

-LI 

EEJ 

628 

534 

38535 

383.73 

383.42 

384.16 

38305 

-13 

1299 

3.72 

1030 


63724 

Hl« 

63038 

S805B 

-L4 

ZLS3 

728 

5.79 

33752 

TtHIR 

334.98 

TV. IT 


-L6 

2056 

739 

637 

166.93 

16722 

165.48 

16534 

19257 

—7 1 

2033 

938 

631 

Him 

i^ft W 

m 96 

163.94 

17842 

-L7 

15.4Q 

4.90 

836 

24416 

24417 

24L41 

24162 

21826 

— L9 ’ 

1L74 

351 

10.92 

35133 

35157 

34719 

34861 

26M7 

-to 

2030 

-732 

536 

■VGSB 

14534 

144.42 

14334 

18718 

— L4 

2355 

731 

538 

mn 

113.45 

11106 

UL75 

32954 

-22 

16.45 

5.92 

756 

24529 

24508 

BB 

24450 

21718 

-22 

15.49 

522 

7.70 

299.70 

297.47 

295.61 

29878 

232.13 

-26 

16.99 

557 

731 

33L44 

32934 

33840 

33232 

28659 

-29 

15.48 

5.78 

8.42 

33017 

327.93 

324.97 

32460 

272.44 

-23 

18.42 

635 

6.74 

22079 

Z19.84 

217.85 

23839 

21X58 


1229 

433 

9.74 

32873 


32884 

32891 

23213 

-27 

21.79 

658 

634 

447.94 

44847 

43976 


39669 

-21 

2233 

839 

535 

33684 

13716 

13415 

33485 

14862 

— 1.9 

1259 

4.44 

10.40 

24031 

1^1 

24234 

243.76 

20400 

-0.7 

2351 

1037 

534 

35652 

15722 

15524 

15513 

38858 

-27 

2353 

938 

430 

24884 

E53 


24872 

24436 

-3.4- 

2537 

10.68 

534 

6808 

6899 

6879 

6876 

11656 

-29 

1530 

6 21 

831 

21434 

21509 

Pll to 

713 TH 


-22 

1723 

6j64 

6.77 

30024 

302.95 

29895 

29890 


-16 

1120 

539 

1036 

23849 

EIEl 

F31 

23829 

27000 

-16 

16.45 

6.94 

759 

12325 

123.73 

12269 i 

12360 

14018 


113.9 

6.67 

1340 

48067 



47138 

42468 


1557 

634 

835 




251.17 

22902 

MS3tM 

tna 


Ml/JJ 

tail 





KLU 


mxrm 



L-JUl 

t^J! 



ELiU 

■rr^r-l 

■u 

MIZM 

ii.aj.li 

V^-0 


WiZZJi i 


BIG 

_ 

537 


•vrni 

Kttl 

GTrTT.ffil 

i.'irni 

■TvTTa 

-0.7 

3523 

5 JB 

362 

235.90 

23730 

23436 

23501 

38837 

-13 


720 

_ 

25896 

25875 



20899 

-L6 

17.90 

4.71- 

736 

18759 

18917 

me 

18848 

15669 

-2-8 

— 

623 


167.79 

16858 

16630 

16613 

33601 

-26 



7.40 


13139 

132.44 

190 *0 

13208 

12425 


1735 

635 

831 

MM 

28924 

28480 


34234 


— 

5.77 

— 

10263 

162.43 

102.73 


8X46 

. -LI 

320 

251 

4557 

38413 

385.73 

37904 

37602 

26056 

— L9 

1526 

721 

853 

12688 

12511 

12559 

3Z38 

10459 





Y'L'-.O 



wy;j'w 

• /il ■ 

E3! 

15.68 

538 

7.74 

ijM 

14805 

13917 

137.71 

22262 

E3 

1427 

724 

827 

35954 | 

35959 

35880 

35764 

32105 











•«r 


r.. ' 

'-V “ . I • 




FIXED INTEREST PRICE INDICES 

FIXED INTEREST 

YIELDS 

British GevL Av. Crass Red. 

Wed. 

OcL 

10 

. 

TucSv 

Oct 

9 


BriUtfi Government 

Wed. 

OCL 

10 

Dai's 

xriafi. 

totbtf 


1. 

2‘ 

3 

Low 

Cogns 

1 5^8— 

1855| 

1106 

1156 

1053 

1886 

1139 

90S 

1132 

1197 

1979 
to tee 

15 jlears-. 

25 sears. 

r 


10821 

-054 

— 

727 

5 

Coupons 

5- years 

15 jean 

12.73 

1274 

1143 

1250 

1207 

1254 

2 

5-15 jtas 

12451 

-123 


801 

6 


25 ySriL..; « 

12.74 

1257 

1254 

3 



-X40 


2103 

7 

High 

5 years , 

13 JO 

3204 

1230 





8 

Coupons 

25 jears.„ MW w.. 

3328 

12.96 

1208 

4 

Inwbwir+liML 

13881 

-131 

— 

902 

9 


25 years... 

2304 

1204 

1302 

5 

All Studs 

HL91 

-105 

— 

808 

10 

InsfiSeBaMes 

2139 

1173 

3156 




Wed-, OcL 10 

Tubs, 

OcL 

9 

Mon, 
Oct 
; 0 

Fri. 

OcL 

5 

ThuraJ 

Oot. 

4 

! Wed. 
i Oct 

3 

Tues. j 
OcL 

•a . 

Mon. 

Oct 

1 

Year 

09° 

(approx) 

Index 

NO- 

Yield 

% 

IS 

20-yr. Red. Deb & Loans (15) 

5707 

1 12.96 

6751 1 

67.50 

' 87.61 1 

67.61 ! 

67,61 

67.63 

67.65 

57.66 

16 

Investment Trust Prefs. (15) 

50.10 

13.36 

6051 1 

60.81 

50.81 

50.89 

50,89 

SO. 75 

50.76 

61.66 

17 

Coml and Hull, Prefs. (20) 

6804 

13.10 

6859 1 

68.41 j 

68.41 

68.47 

68.43 

68.34- 

• 

6804 

71.40 


x a 'uL* 'S B ^£-* nd y—gw* *wb dawy and value* and eef»6twmt'. change* are publWred In 
satardy gaues. A bstjof _fiw^coottituents « from the puUMmhl the Fuianchri Tim*, Bracken Hoosa. 

cannon Street London. EC4P 48Y. price 14p, by post 22 p. 
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EDITORIAL OFFICES 

Aircterdara: P-O. Box 12%. Afitsterdam-C. 

Tc'CX 16527 Tel: 276 7% 

Biranngfcn!: George House. Georoe Road. 

Tele* 5*5650 Tel: 031-454 0922 
Bonn Prmlun 11/104 Heussaltee 2-10. 

Telex S36054? Tel: 210039 
Breads: 39 Rur Ducale. 

Tele- 232S3 Tel: 512-9037 
Cairo: P-O. Bax 2040. 

Tel: ?3tiS10 

Dublin: S Ftewiiliain Square. 

Tele* 5414 Tel: 7S5321 ' 

Edinburgh- 37 George Street. 

Tc:e« 71454 Tel: 031-236 4120 
Johannesburg: P.G. Box 2128 
Tele* 8-6257 Tel: 838-7545 
Lisbon: Praca do Alegria 58-111 Lisbon 2. 

Telex 32533 Td: 362 506 
Madrid; Espronceda 32, Madrid 3, 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Birmingham: George Home, George Road. 

Tele* 358650 Td: CZ1-454 0922 
Edinburgh: 37 George Street. 

Telex: 72484 Tel; 031-226 4139 
Leeds: Permanent House, The HeadrOW. 
Tel: 0532 454989 


Mo de Janeiro: AvenMa Pro. Varss 418-10. 

Tel: 253 4848 

Rome: Via della Mereede 55. 

Telex 610032 Td: 673 3314 • 

Stockholm: do Svenska DagttadeL Raaiambsaagen 7. 
Telex 17603 Td: 50 60 88 

Tehran P.O. Box 11-1879. 

Telex 213930 Tefc 682698 
Tokyo: 8th Floor NRmn Keizti Stuntm 
BuUdtan 1-9-5 Oteractii, CUyoda-ktL 
Telex J 27104: Tel: 241 2920 
Washington: 914 National Press BuikSnjt 
Washington D.C. 20045 
Tdex 440340 Tel: (202) 47 8676 


Manchester: Queen’s House, Queen Shed. 

Telex 666813 Tel: 061-834 9381 
New Yorlc 75 Rockefeller Plaza. N.Y. 30019 
Tele* 238409 Tel: (212) 489 8300 
Paris: 36 Rue du Sentier, 75002. 

Telex 220044 Tel: 236J&01 
Tokyo.- Kasahara Budding. 1-6-10 Udftand*, 
CNyeda-kn. Tdex JZ7104 Het 295 4050 


ia: uaafi ‘o-.w CNyoda-ka. Tdex JZ7104 Het 295 4050 

. Overseas advertisement representatives In 

Central and South America, Africa, the Middle East, Asia and the Far East. 

For further details, please c on t act; 

Overseas Advertisement Department, 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 48Y 


SUBSCRIPTIONS 

Co pies obtainable from newsagents and bookstall; worldwide or on tegular safascrtpSon fan 
- Subscription Department, Financial Times, Loudon 


For Share Index and Business News Stannary in London Bfr m i ngfaan fr . 
Liverpool aid Manchester, Tel: 246 8026 . 
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Fiat dismisses ‘labour agitators’ 


BY PAUL BETTS IN ROME 

FIAT, Italy’s biggest private 
enterprise, which since 1975 has 
been one of the main targets 
of political violence, yesterday 
took the unprecedented step of 
dismissing. 61 workers it claims 
have been .responsible for re- 
peated labour agitation and acts 
of aggression in the company’s 
Turin plants. 

In response, the trade unions 
immediately called a three-hour 
strike in all Fiat plants. They 
claim the company, which em- 
ploys more than 300.000 people, 
should have justified with solid 
evidence its decision to dismiss 
the 61 workers. 

Relations between Fiat and 
the unions have been particu- 
larly tense during the past six 
months. Continuing labour un- 
rest at many of the Turin 
plants — including Mirafiori — 
have seriously affiected pro- 
duction and at times provoked 
street violence and aggression 


inside some, plants. 

Fiat managers and staff have 
been increasingly exasperated 
and demoralised by continuing 
terrorist attacks. 

In the last 10 days, one senior 
executive, Sig- Carlo Ghighlieno, 
was shot dead by Left-wing 
extremists, while another was 
kneecapped. 

Since 1975, three Fiat execu- 
tives have been killed by 
terrorists and 17 others victims 
of kneecappings or shootings. 
The cars of 58 employees have 
been damaged by extremists 
and Fiat plants have been the 
target of arson on 18 separate 
occasions. 

The decision to dismiss the 
61 workers is largely regarded 
as an emblematic gesture and 
the company’s answer to the 
repeated labour provocations, 
intimidations and - terrorist 
attacks. 

Fiat management, including 


Sig. Giovanni Agnelli, chair- 
man, claim neither the govern- 
ment political parties, nor 
official trade unions have been 
effective in attempting to pre- 
vent the increasing violence 
and labour aggitation afflicting 
the Turin based conglomerate. 

As Italy’s biggest private con- 
cern, with an annual turnover 
of some L15,000bn r (£S.45bn) 
Fiat has traditionally faced 
difficult labour relations since 
it has tended to set the coun- 
try’s pattern of general wage 
and industrial negotiations. 

This was the case earlier this 
year during the renewal of a 
series of major three-year 
national ' labour contracts in- 
volving some 10 million workers 
in both private and public 
sectors. 

At the same time, the Fiat 
group has inevitably been iden- 
tified as the main symbol of 
private enterprise in Italy and 


thus a prime target for Left- 
wing extremist activity. 

As a result, Turin, a city 
under Left-wing administration 
but whe re all industrial and 
social activity is polarised 
around the Fiat group, has been 
plagued during the recent 
revival of political violence by 
perhaps more acts of terrorism 
than any other Italian city. 

Flat management said the 

company could no longer be 
indifferent to the growing state 
of anarchy in some plants. 

Although .the official trade 
unions have repeatedly con- 
demned political violence, they 
have recently come under pres- 
sure from litant non aligned 
union members who have 
steadily. undermined the official 
union leadership. 

Terrorist groups— like the 
Red Brigade and Frima Linea — 
also appear to have increasingly 
infill trated major industrial 


groups in the Italian industrial 
north in much the same way 
they have infiltrated the 
country’s university system. 
They have fed on the general 
discontent of students, Die .un- 
employed and workers con- 
cerned over their jobs in the 
current climate of growing 
economic uncertainty. 

Turin, with a chronic bous- 
ing problem and a particularly 
high cost of Irving, has clearly 
represented a major pasture for 
terrorist groups. 

There seems to be evidence 
that small groups of extremists 
and agitators have been intimi- 
dating or provoking workers 

Although these groups are 
generally regarded to be 
isolated minorities — as the low 
turnout of between 5-30 per 
cent for yesterday’s Fiat strike 
suggests — they have nonetheless 
clearly had a major disruptive 
impact. 


Bokassa 

inquiry 

demanded 

BY DAVID WHITE IN .PARIS 

THE FRENCH Socialist Party 
yesterday renewed its demands 
for a full parliamentary enquiry 
into last month's military inter- 
vention in Centred Africa. 

Its action coincided with a 
political storm in Paris over past 
relations between President 
Valery Giscard d’Estaing and M. 
Jean-Bedel Bokassa, the deposed 
Emperor. 

The Socialist move came a 
week after the party had un- 
successfully sought action by 
the French Parliament It 
argued yesterday that questions 
had been raised about “ the role 
that certain private interests 
may have played, linked particu- 
larly to some very high figures 
of state." 

Allegations that diamonds 
worth Fr lm (£110,000) were 
given by M. Bokassa to M. Gis- 
card d’Estaing in 1973 received 
extensive coverage in the 
French press, including the 
reputable Le Monde, which 
devoted two pages to the affair. 
In 1973, M. Giscard d’Estaing 
was Finance Minister and M. 
Bokassa was president of the 
Central African Republic. 

A presidential spokesman re- 
fused to comment on the allega- 
tions, and said that yesterday’s 
.Cabinet meeting dealt only with 
. “serious business." 

The satirical weekly Le 
Canard Encbaine yesterday 
published what purports to be 
a facsimile of a document 
signed by the then President 
Bokassa, ordering a present of 
diamonds totalling 30 caTats to 
be sent to the French Finance 
Minister by way of a presiden- 
tial secretary. 

The controversy has an 
added dimension in the role 
played by French paratroopers 
and secret service agents, who 
are reported to have moved 
Emperer Bokassa’s personal 
Archives to the French Em- 
bassy immediately after the 
recent coup. 

. The authenticity of the pub- 
lished documents has so fat 
not be contested. According to 
the newspaper M. Giscard 
d’Estaing, who is a keen 
hunter, was on a safari in the 
Central African Republic in 
April, 1973. 


NEB delays £100m assets sale 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE NATIONAL Enterprise 
Board has told the Government 
that it will not sell its assets 
in big companies such as ICL, 
Ferranti and Fairey until it has 
been given new operating regu- 
lations and financial targets by 
Sir Keith Joseph, Industry 
Secretaiy. 

This means that the sale of 
assets worth £100ni ordered by 
Sir Keith in July is unlikely to 
go ahead until the end of next 
month at the earliest even 
though the Government will 
publish an Industry Bill on the 
NEB within a few weeks. 

The delay may spark fresh 
protests at the Conservative 
Party conference in Blackpool, 
which debates the Government’s 
industrial policy this afternoon. 

Sir Keith Joseph has already 
come in for criticism for allow- 
ing various State intervention 
measures started by the last 
Government to remain and his 
decision to give the NEB a con- 
tinuing responsibility for high 
technology businesses and small 
companies, as well as “lame 
ducks,” has be*n attacked. 

The Industry Bill, which is 
due to be approved by 


Ministers soon, is to be pub- 
lished within a few days of 
Parliament resuming on Octo- 
ber 22. It will lay down new 
.powers of ministerial control 
over the NEB, restricting its 
entrepreneurial activities and 
requiring it gradually to sell 
off profitable assets in line with 
the Government’s policy. 

It will also reduce the top 
long-term borrowing limits 
from £4fibn to about £3bn and 
will cancel powers the NEB 
has had, but has never used, 
to acquire compulsorily assets 
of private sector companies. 

A few weeks later, while the 
Bill is passing through its Par- 
tiamentary Committee stage, 
the Government plans to pub- 
lish fresh guidelines and finan- 
cial targets. 

These are regarded as 
crucial by Sir Leslie Murphy, 
NEB chairman, who has told 
Ministers that it would be 
wrong of his board to decide 
on asset sales until the terms 
—which are still being nego- 
tiated— have been finalised. 

The position is further com- 
plicated because the NEB’s 


plans for the. coming year can- 
not be fixed until the Govern- 
ment’s public spending 'White. 
Paper is published next month. 

This is expected to cut sub- 
stantially on the NEB’s budget 
as part of fresh spending cuts of 
£50m to £100m being assembled 
by the Industry Department As 
a result, the NEB may have no 
more than £4Gm to spend on its 
high technology work and less 
than £10m on small companies 
compared with £100m this year 
on its activities outside BL and 
Rolls-Royce. 

The future of the NEB’s 
INMOS micro-chip venture, 
which needs Government author- 
isation for a fresh £25m, will 
affect these figures which will be 
further reduced in future when 
existing commitments have been 
met 

The guidelines will specify 
how the NEB must buy and sell 
holdings in the high technology 
field, stressing that it must 
maximise private sector financial 
involvement 

They are also expected to 
restrict the NEB’s small com- 
panies work to the assisted areas 
of the country, partly based on 


the board’s regional offices in 
Liverpool and Newcastle. 

Existing financial targets of a 
15 to 20 per cent rate of return 
on capital employed by 1980-81 
(excluding the Board's BL and 
Rolls-Royce subsidiaries) will b e 
modified, reflecting the NEB’s 
reduction in profits following the 
Government’s insistence that it 
sells some of its best assets. 

A fresh target of perhaps 10 
to 12 per cent by 1983 may be 
substituted for the present 
figures. 

Sir Leslie has said that after 
all this has been settled and 
announced, he will be prepared 
to go ahead with the £100m 
assets sales which are believed 
to be based on ICL. Ferranti, 
Fairey, and Brown Boveri Kent. 

Potential bidders have been 
approaching the Industry 
Department and the NEB ask- 
ing about these companies. 

It has yet to be decided how 
much of each of the companies 
should be sold and Sir Keith 
will have to approve the NEB's 
plans before any sales go ahead. 

DetantansUsation threat to 
company. Page 8 


David Montagu resigns fro] 
Orion Bank chairmanship 


BY MICHAS. LAFFERTY, BANKING CORRESPONDENT 


MR. DAVID MONTAGU, one of 
the City's leading investment 
bankers, is resigning as chair- 
man and chief executive of 
Orion Bank because of funda- 
mental differences in philosophy 
with Orion’s six shareholder 
banks about the future owner- 
ship of the consortium bank. 

The shareholders are National 
Westminster Bank. Chase Man- 
hattan, Credito Italiano, Mitsu- 
bishi Bank, Royal Bank of 
Canada and Westdeutsche 
Landesbank. 

Mr. Montagu is thought to 
believe that Orion does not have 
a long-term successful future as 
a bank owned by a consortium 
of banks. He is known to favour 
one shareholding bank buying 
out the other members of the 
consortium. 


One suggestion canvassed in 
particular was a merger between 
County Bank, the National West- 
minster Bank group merchant 
bank, and Orion. Another was a 
complete takeover by the Royal 
Bank of Canada. 

Orion’s shareholders did not 
favour a change. Three weeks 
ago they informed Orion of their 
decision to retain it in consor- 
tium ownship and to bring in a 
new chief executive. 

All parties in the affair 
emphasise that there is no per- 
sonality conflict Mr. Montagu 
is leaving Orion November 2 
"by mutual agreement” 

Las night Mr. Montagu was 
praised for his achievements at 
Orion by senion executives oi 
the shareholding banks. Mr. 
David Rockefeller, chairman oi 


Chase Manhattan, said that 
Orion had achieved “all that 
the shareholders had hoped" 
under Mr. Montagu’s leadership. 

Mr. Robin Leigh-Pemberton. 
chairman of National Westmin- 
ster, said Orion has developed 
into a leasing Eurocurrency 
bank. “ We tak pride in the fact 
that the investment banking 
business under Mr. Montagu’s 
guidance has put it into the top 
flight of such operations.” 

Mr. Montagu is to be replaced 
as chief executive by Mr. T. 
Jefferson Cuningham who was 
once an. executive director of 
Orion. He was also area 
director — Northern Europe for 
Chase Manhattan 1974-77. The 
new chairman will be Lord 
Sand on, a deputy chairman of 
NatWest 


IBM 


Continued from Page 1 


' Co-lead managers Salomon 
Brothers and Merrill Lmch 
claimed to have sold about SO 
per cent of the two-part issue. 
However, market observers put 
the figure somewhat lower than 
this, at 75 per cent 

•The fact that the issue has 
still not been "freed up" or 
released for trading in the 
secondary market prompted 
speculation that -the whole deal 
might be called off to spare 
underwriters the huge losses 
they seem certain to suffer on 
the notes and bonds they have 
had to take up. 

The rumours highlighted the 
uncertainties which have 
gripped 'the credit markets since 
the Fed package. Bond prices 
continued their downward slide 


yesterday, the third day in a 
row, though dealers said trad- 
ing was more orderly. 

However, long-term rates on 
Treasury and corporate securi- 
ties reached new highs and 
three-month Treasury Bills 
broke through the 12 per cent 
level from 11.60 per cent -the 
nigbt before. 

The market did find one land- 
mark. In competitive bidd ing , 
the yield on a $100m issue by 
Philadelphia Electric, a single-A 
utility, was set at 12$ per cent, 
up from ll per cent last week 
on similar issues. “ It’s not 
much, but it's something to go 
by," said one market analyst, 
noting that this was the first big 
new issue since the package. 


Treasury Continued from Page 1 


teristic ' of the Treasury. “An- 
other cause may be that the 
increasing size of the public 
sector has starved the private 
sector of resources, both of 
labour and capital,” says the 
report 

It is based on a Department 
of Industry working paper pre- 
sented to the August meeting of 
the National Economic Develop- 
ment Council, chaired by Sir 
Geoffrey Howe, the Chancellor. 

While the report began life 
outside the Treasury, the 
material was adapted by that 
department for publication in 
its own information circular, 
and approved by Mr. Nigel 
Lawson. Financial Secretary to 
the Treasury. 


Its comparisons show that 
profits accounted for a smaller 
proportion of the value added 
to products by Industry and 
transport in the UK than in 
Canada, the U.S., Japan and 
West Germany. 

- In the 1950s and 1960s profits 
took about 21 per cent In the 
UK, compared with 30 per cent 
in Canada, 25 per- cent In the 
U.S., 34 per cent in Japan and 
30 per cent in West Germany. 

The 1973/74 oil crisis appears 
to have affected the UK more 
permanently than other 
countries. While profitability 
had nearly recovered in the U.S. 
and Canada by 1977, it was stm 
dow n by about a quarter in the 
UK 


Sainsbury mashes Britain’s top potato 


BY CHRISTOPHER PARKES 

X SAINSBURY, the food 
chain, has brought Its cor- 
porate might to bear on the 
reputation of Fentland 
Crown, the most widely- 
grown potato variety in 
Britain: 

The Potato Marketing 
Board and the National 
Farmers' Union. were 
horrified yesterday at adver- 
tisements placed by Salis- 
bury in November editions of 
women’s magazines which 
described the unhappy tuber 
as "not much good for any- 
thing-” 

Fentland Crown, the adver- 
tisement says, turn grey and 
crumbly when boiled and 


make very poor chips. 
“ Sainsbury’s refuse to sell 
them,'’ it adds. 

Complaining of "knocking 
copy,” the Potato Board said 
the variety was a perfectly 
good potato, as good as any 
other when grown correctly, 
arid particularly popular 
among processors for 
dehydration and chip making. 

NFU officials condemned 
the publicity as “mischievous, 
highly misleading and ten- 
dentious.” 

Farmers find the variety 
attractive mainly because it 
produces heavy yields. 

Introduced in the early 


1960s. it was slow to gain 
acceptance, and by 1965 only 
1.2 per cent of the Whole 
potato acreage was planted 
with Pentland Crown. Last 
year It led the oopnl&nty 
league among growers, occupy- 
ing 22.8 per cent of the 
national potato "patch.” 

Mr. Peter Davis, marketing 
director of Sainsburys, was 
unrepentant. He insisted the 
aim of the advertisement was 
first to highlight the care his 
company took in selecting Its 
produce. Weekly cooking tests 
showed that Pentland Crown 
did not come up to scra tchy 

“There Is far too mn eh stum 
grown for the convenience of 


the farmer rather than what 
the consumer wants.” he said. 
“They can grow what they like 
as long as they don't inflict 
it on the consumer,” • 

The advertisement was pro- 
duced with the fall know- 
ledge of Mir. John Sainsbury, 
company chairman, who is an 
ardent campaigner for better 
quality food. 

Mr. Peter Walker, Minister 
of Agriculture, recently 
appointed Mr. Sainsbury to a 
team of “lively minds” 
briefed to investigate the fail- 
ings and potential of farm 
produce marketing in Britain. 


BL Cars 
faces 30% 
claim 

By Arthur Smith, 

Midlands Correspondent 

UNION. LEADERS at BL Cars 
last night launched a claim for 
a £24 per week increase for all 
90,000 manual workers— a rise 
of 30 per cent 

They insisted that the in- 
crease, which would take a 
skilled man to £1X3 a week, 
should be index-linked. The 
wage rise is only part of a 
ninegpint package calling for a 
shorter working week, more 
sick . pay, and improved 
pensions. 

While the unions were 
formulating their claim, the BL 
Board was meeting in London 
to consider plans to restore the 
company to profitability. Sir 
Michael Edwardes, the BL chair- 
man, wants to close factories 
and shed more than ' 25,000 
jobs. 

Mr. Geoff Armstrong, BL Cars’ 
employee relations director, des- 
cribed the union demands as 
“ totally unrealistic.” Pay 
claims had to be considered 
solely on the company’s ability 
to pay. Any deal would have to 
be self-financing, as BL did not 
have the money to pay. 

It seems likely that, when the 
company makes its response to 
the unions, it will insist that the 
only way to higher earnings will 


The TUC is to form a data 
bank into which unions wn 
feed Information on agree- 
ments which include cuts in 
working hours: This will be 
used by . unions to press 
claims for shorter working. 


be through the proposed self- 
financing incentive scheme. 

This would yield increases of 
£15 a week for a 20 per cent 
increase in efficiency. Such an 
improvement would mean, how- 
ever, the loss of another 14,000 
jobs. 

Mr. Grenville Hawley, 
national automotive secretary 
for the Transport and General 
Workers’ Union, claimed the 
wage demand was realistic in 
relation to other earnings in the 
motor industry. BL workers had 
accepted only a 5 per cent 
increase last year. 

The BL workers are demand- 
ing the implementation of the 
39-hour week, the central issue 
of the recent engineering 
dispute, from November this 
year. The aim would be a 35- 
hour week by 1982, 

No statement was issued by 
the BL board last night after 
a lengthy meeting during which 
directors went through the 
details of Sir Michaels plan. 

The executive committee of 
the Confederation of Shipbuild- 
ing and Engineering Unions will 
meet today to consider what 
advice should be given to the 
stewards. 



THE LEX COLUMN 

Catching the New 
York blues 


It took two days for the frill 
seriousness of the American 
finanp.iai package to filter 
through to the UK stock • 
market By yesterday, - how- 
ever, the jobbers were deter- 
mined to apply a rough-and- 
ready adjustment, even if 
nobody else seemed prepared - to. 
The double-digit fall in the FT. 
30-Share Index was the worst, 
single day’s performance since 
the post-Budget. shake-out in 
June, and the same was tree ' 
in gilt-edged, where individual 
falls ranged to 1} points 
yesterday. 

These falls have taken place- 
in the absence of any especially 
heavy selling pressure, which 
reflects the overwhelmingly in? 
stitutional nature of the market 
It looks simply as though the' 
managers of the big funds have 
decided to hold on to their 
liquidity, which until this r week 
was beginning to embarrass 
them, on the view that in the 
wake of the American- develop- 
ments time is now on their tide 
and they can safely lower their 
target buying prices. But this 
is very different from forced 
liquidation of the kind which 
leads to the really vicious bear 
markets and is now a looming 
threat in New York. 

The underlying performance' 
of the equity market has con- 
tinued to be qulte # impressive 
in the face of rising interest 
rates and worsening corporate 
sector trends. Currently the All- 
Share Index, for example, is 
still a sixth higher than Its end- 
1978 level (though the 30-Share 
Index, dominated by manufac- 
turing companies, is just about 
unchanged). The question now 
is where the long-term interest 
rate will become re-established. 
Yesterday the gilt-edged yields 
at all maturities moved back up 
to well over 13 per cent and 
the Government Broker faces 
the problem that the . price of 
his long tap stock, Exchequer 
12 per cent 1999/2002 “A”, is a 
good 3} points below the level 
at which he last supplied it 

Dalgety/Spillers 

The Dalgety offer for Spillers 
closes tomorrow, and it is be- 
ginning to look as if the bidder 
might just squeeze home to 
victory. Having been out of the 
market since August the 
Dalgety/Lazards camp was re- 
ported to be buying Spillers 
shares again yesterday — which 
itself suggests that it is now 
getting within sight of control. 
Under the rules of the Take- 
over Code. Dalgety and its 
associates were only allowed to 
buy just over 2 per cent more 
of the company (taking their 
holding to nearly 15 per cent) 
without being obliged to make 
a cash alternative available to 


Index fell 10.9 to 472.0 
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everyone. The offer can be 
extended again if necessary to 
the end of this month, but 
Dalgety would obviously like to 
finish the affair sooner if 
possible. 

Opinion in the stock market 
has visibly swung Dalgety's way 
in the last week or so. Immedi- 
ately after its statement that it 
was not going to improve the 
terms, Spillers' shares slipped 
to around 13 per cent below tho 
value of the bid. But since then 
the discount has narrowed to 
just over 5 per cent Everything 
now rests with the small share- 
holders and the short term 
speculators. Spillers’ remaining 
institutional shareholders are 
pretty solidly behind their 
Board, but may hot control 
much more than a fifth of the 
equity. It is going to be a very 
tight finish. 

Gold Fields 

In yesterday’s sliding equity 
market the share price of Con- 
solidated Gold Fields showed its 
countercyclical paces with a I3p 
climb to the year’s peak of 2S3p 
in response to the preliminary 
results. Here, profits for 1978- 
1979 of £98.4m against £69 Am 
were no - more than the market 
had been expecting, but the 
jump of nearly half in the net 
dividend payment, coupled with 
a commitment to above-avOrage 
dividend growth in future, put 
some momentum behind the 
shares. And of course, the day’s 
rise of around 320 ah oz in the 
gold bullion price did no harm 
at alL 

In the first half of the year 
profits growth had been con- 
centrated in the' construction 
materials and the industrial 
businesses. But it was a very 
different picture in the second 
half when Amey Headstone ran 
into a temporary spell of losses 
dining the winter, while the 


upturn at Azcon in the U£. 
appears to have been partly 
offset by losses in shipping. The 
biggest contribution to growth 
in January-June came from a 
£12.4m turn round in the base 
metals mining division, where 
the closure costs of Wheal Jane 
bad hit the comparable figures, 
and where much improved re- 
sults were achieved at the 
Renison tin mine and at the 
Mount Goldsworthy iron ore 
mine. 

Against this, the Impact Of 
the rising gold price appears to 
have been limited to £6m hi 
the second half, reflecting 
increases in dividends received 
and in the share of profits of 
the associate Gold Fields of 
South Africa. The group points 
out that almost two-thirds of 
pre-interest profits were earned 
outside South Africa. Yet 
dearly the group's gold-based 
earnings will be extremely 
strong in the current year, 
while there shonid also be 
scope for growth at Amey 
Roadstone judging by its very 
strong final quarter. 

If all goes well pre-tax profits 
could rise to £140m or more 
this year, promising good 
growth in the current yield of 
just over 7 per cent, covered 
well over twice. 

Empire Stores 

In tile first half of the year 
to January 1980 Empire Stores 
has pushed both sales and trad- 
ing profits ahead by 23 per cent; 
pre-tax - profits, after a higher 
interest charge, are 18 per cent 
up at £3.5m. Some shading of 
gross margins has been offset at 
the net level as sales have 
grown faster than wage and" dis- 
tribution costs — sales volume 
seems to be up by slightly over 
10 per cent, with around half 
the gain reflecting an increase 
in the number of new agents. 

Empire- is notably -less 
cautious than Freemans, which 
published its flguers on Monday, 
about current trading. It re- 
ports that autunm and early- 
Christmas business is going 
nicely — well up on last year 
— and feels the tax rebates will 
do no harm. Even if too much 
■importance should not - be 
attached to the different atti- 
tudes of these -two mail-order 
companies. Empire’s remarks do 
suggest that retail sales are not 
altogether dormant. 

The. second-half figures will 
carry a higher interest burden, 
as the stock level will rise be- 
tween now and Christmas. But 
Empire should make £9Jm, up 
from £8.1 m last year, which 
puts the shares, down 6p yester- 
day at 188p, -on a p/e of 13$ 
fully taxed. The prospective 
yield is 4 per cent 



UK TODAY 

CLOUDY with outbreaks of 
rain. Normal temperatures in 
west warmer east and north. 

London, NJEL, E— S. Cent. 
England, Midlands 
Bright Intervals early. Mainly 
cloudy and rain later. Max. 
17C (63F). 

S.W„ N.W. England, Wales, 
S.W. Scotland, Ulster 
Cloudy. Outbreaks of rain. 
Max. 15C (59F). 

E_ NJL Scotland, Orkney, 
Shetland 

Bright periods. Mainly cloudy 
and rain later. Max. 14C (57F). 
N.W. Scotland, Cent Highlands 
Cloudy. Outbreaks of rain. 
Max. 14C (57F). 

Outlook: Continuing un- 

settled Temperatures near 
norm at 
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THOMSON’S OVERSEAS LTD 


Overseas 


Thomson’s Overseas, together with its invest- 
ment advisors Mannin Trust Bank, offer a compre- 
hensive investment and financial planning service to- 
people working and/or living outside the U.K. 

Investment We advise on all types of Inter- 
national in vestments-fixed interest, equities, precious 
metals, commodities etc. in most currencies which ‘ 
are suitable for overseas residents with freely 
convertible currency and who are not liable to UK 
taxation. Investments can be madeon a lump sum 
or a regular savings basis. 

Knandal Planning Despite the 1979 UK budget 
tax concessions, financial planning is still necessary 
when considering a return to the UK to protect 
the value of your investments. We also- advise on 
pensions, life assurance, mortgages and offshore 
trusts/companies. 

We are entirely independent and have no bias 
towards any type of investment’ or scheme. We 
provide our clients with continuing advice and visit 
most areas regularly . 

Please write for our prospectus and a copy of 
out investment review The Offshore Bondholder*. 
No charges are made for an initial review, or with- 
out prior agreement. Meetings can be arranged in 
London or elsewhere on request. 

Telephone: 0624 82 2853 Telex: 628032 
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